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BEHER  1ST  HALF 
SALES,  EARNINGS 
AGNEW-SURPASS 


j  At  the  Lookout  I 

OHAWA  GESTURE 
I  COULD  PROVIDE 

I  INFLATN^  CHECK 

I  Psychological  Effect  of  Threat 
to  Expose  Profiteering 
May  Prove  Beneficial 

j  MARSHALL  PLAN  HOPES 

j  President  of  Bank  of  Toronto ' 
j  Emphasises  Economic  Im-  j 
portance  of  Marketing  Our  j 
Materials  and  Products  for 
Hard  Dollars 

ALTHOUGH  the  appointment  of  i 
,  parliamentary  fact-finding  commit- ! 

[  I  tees,  such  as  has  been  promised  i 

I I  by  Premier  King  to  investigate : 
prices  and  attendant  profits,  is 

1  usually  regarded  as  a  political  man- } 

;  oeuvre  to  satisfy  aroused  public  j 
,  opinion  until  the  public  finds  some- ; 

'  thing  else  to  get  aroused  over,  the  ! 

■  psychological  effect  m'ght  well  be  ' 

;  worth  while.  This  is  particularly 
I  the  case  when  the  prospect,  or ; 

!  threat,  of  public  examination  of 
!  presumed,  or  alleged,  profiteering ! 

;  comes  at  a  time  when  there  are 
I  already  indications  that  the  law  of 
i  supply  and  demand,  coupled  with 
j  better  spending  judgment,  has  al- 
I  ready  indicated  that  a  brake  is 
j  being  applied  to  inflationary  tend- 


_  ;  Out  of  experience  with  political 

Sales  Up  1214  p.C.  from  Same  tactics  the  public  may  have’ 


Period  Last  Year  and  '  little  confidence  that  parliamentary  j 
Earnings  Higher  investigation  of  profiteering  will  | 

-  result  in  adequate  penalties.  At  i 

NEW  STORES  OPENED  I  the  same  time,  where  business  | 
-  concerns  dependent  on  public  good-  ‘ 

'-“"'O' 

vember  .30th,  1947  —  first  half  of ;  operations  may  be  the ' 

company's  fiscal  year  which  ends  subject  of  public  investigation  could  ! 
May  31st  —  increased  by  about  12Vi  have  a  salutary  influence  as  against 

an  official  statement  to  company  '  cxcessi\e  profits  where  the  buy:ng 
shareholders  by  Roy  Kam,  pre.si-  public  shows  a  readine.ss  to  employ 

’  temporary  purchasing  power  against 
Net  profits  for  6  months  under  ;  sound  judgment  of  values.  And  so  | 
review  statement  savs,  were  equal  i  u  .  ,, 

.after  providing  for  income  and  e. ! generally  will  be  hoping 
p.  taxes  at  1947  rates)  to  58 ’2  ;  that  Mr.  King  will  not  delay  the 
cents  a  share  on  402,944  shares  of  ;  appointment  of  his  committee,  that 
common  stock  outstanding  as  com- 1  ^  gg[  work  promptly,  that  ! 
pared  with  521i  cents  a  share  earn- 1  .*  u 

ed  on  same  basis  for  corresponding  i  hearings  will  be  held  ;n  public  : 
period  of  1946-47  fiscal  period.  and  that  there  will  be  no  favoritism  ' 

In  September  of  last  year  share-  ;  or  influence  to  curb  the  scope  of  | 
holders  of  Agnew-Surpass  ratified  !  inquiries, 
a  change  in  capital  structure  of  i  ^  ' 

company  which  provided  for  a  4  for  i  Labor  Leaders  Indicate  ! 

1  split  in  common  stock  and  an  in-' 

crease  of  60.000  shares  in  amount .  Conciliatory  Attitude 

of  new  stock  authorized.  Capital  of  |  VV  ith  some  indication  that  the 
company  prior  to  this  change  com-  upsurge  of  inflated  prices  mav  be 
pri.sed  135.000  .shares  authorized  1  checked  bv  better  judgment  on  the  ‘ 
and  100,736  shares  outstanding  of:  .  .  ‘  .  J,. 

common  stock:  hence  change;  P'^hhc,  there  also 

brought  authorized  number  of  shares  |  have  been  indications  that  labor  ^ 
up  to  600,000  and  amount  outstand-  I  leaders  mav  be  coming  to  realize  i 
ing  to  402.944  shares.  Balance  of  j  that,  even  ‘in  the  interests  of  the  ! 
outstanding  7  per  cent  preferred  I  .  ....  ... 

stock  was  redeemed  on  Julv  1st  |  members  they  represent,  there 

1916.  Company  has  no  funded  debt,  j  may  be  practical  limits  in  the  way 
For  fiscal  year  ended  May  31st,  I  of  wage  increases.  In  the  Western  i 
1946,  company  reported  net  earn- 1  g^^l  fields  the  prospects  of  a  settle- 
ings  equivalent  to  $4.10  a  share  on  1  .  ,  J  .  ,  ^  > 

old  stock,  or  at  rate  of  $1.02'i  a  :  the  unauthorized  strike  of, 

share  on  pre.sently  outstanding  nearly  10,000  coal  miners  have  im-  j 
stock.  Re.sults  for  first  half  of  cur-  proved  with  the  realization  that.  :n 
rent  fiscal  year  point  to  net  earnmg  |  ^  being  ex-  ! 

for  whole  of  period  equal  to  $1.1d  a  . 

share,  or  better  depending„on  trend  I  perienced,  even  the  citizens  of  the 
of  second  half  operations.  Dividend.s  !  coal  mining  areas  (including  the  ■ 
are  being  paid  on  new  stock  on  basis  '  miners  themselves)  may  suffer 
of  50  cents  a  share  annua%.  |  ^  ^  ^  production  when  the  ’ 

In  his  report  to  shareholders  pre-  !  .  ^  . 

sident  states  that,  during  6  months  !  policy  has  been  to  ship  all  supplies 
to  November  30th  last,  new  stores]  'Continued  on  page  4)  | 

were  opened  by  company  in  Winni-  — — ^-1  ■ 
peg  and  Fort  William  and  that  ]  ,  ,  B  I,  D 

gradual  expansion.s  of  retail  distri-  IHCICX  OH  DOCK  "09® 

bution  is  continuing.  , _ || 


A  Useful  Handbook 


The  January  1948  edition  of  our 
“Canadian  Government  and  Municipal 
Financial  Statistics"  booklet  is  now 
available.  It  includes: 

(1)  Conci.se  financial  statements  of  the 
Dominion  of  Canada,  the  nine 
Provinces  and  fourteen  of  the 
principal  Cities,  including  ten-year 
comparisons: 

(2)  A  table  comparing  debt  and  rev¬ 
enue  ami  expenditures  of  the 
Dominion  and  the  Pru\inces; 

(o)  .\  table  showing  the  relative  posi¬ 

tion  of  the  Cities  as  regards  debt 
aiul  tax  collections. 

A  copy  will  be  liirnished  glatlly  upon 
request. 
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'  Mr.  King  Sings  His  Swan  Song, 

But  Just  What  Do  The  Words  Say  ? 

The  Twilight  of  a  Remarkable  Political  Career 
Does  Not  Definitely  Reveal  the  Siieoessor  to  the 
Mantel  of  Liberal  Leadership  —  The  Rattle  of 
Controls  is  On  and  By-Election  Gossip  is  Rife 
as  Political  Sens  Look  for 

By  TEMPlJ.S 

Ottawa. — That’s  It! 

Prime  Minister  Mackenzie  King  sang  his  Swar  Song  at  the  Liberal 
banquet  on  Tuesday  night.  You  have  only  to  react  the  text  to  see  that 
he  is  getting  ready  to  “close  up  shop”,  ancl  to  begin  Operation  Memoir.s. 
This  is  the  Gotterdammerung  we  have  so  often  talked  about  in  this 
column,  or  if  you  like,  the  Twilight  of  the  Gods. 

King  committed  the  whole  Swan  Song  to  paper,  and  it  ran  to  14 
pages.  By  now,  every  reader  of  the  Times  knows  what  was  in  it.  But 
the  Mahatma  would  not  confirm  a  thing  till  the  night  itself,  and  to 
avoid  premature  release,  he  did  not  give  it  out  fill  after  the  banquet 
was  well  started.  There  were  two  earlier  “taks"  on  foreign  affairs  and 
domestic  items,  but  this  special  personal  stuff  had  to  wait  till  the  last 
possible  moment. 

King  has  thus  taken  the  first  step.s  to  retirement.  It  is  a  piatter 
of  time,  but  there  seems  little  doubt  that  by  Chri.=  imas  1948,  he  will  be 

a  private  citizen. _ 

I  should  be  able  to  tell  vou  r 

IZroi-fhelrra.ClNeer,;  ’  CoWMCt Chongcs  o 

i  Came  Of  Political 
:  “Musical  Chairs” 

where  it  tells  you  what  to  do  when  By  TK.MPI  S 

a  man  is  leaving.  If  you  cheer, 

he  thinks  .vou  are  happy.  If  you  ]  Ottawa.  —  The  Prime  Minister 
are  silent,  he  feels  foolish.  1  playing  musical  chairs  again. 

Perhaps  Mr.s.  Nancy  Hodges,  of  open  secret  over  the 

Victoria,  was  best  of  all  when  she  ;  j3„ 

.said:  “Being  a  woman  I  am  close  Minister  of  Veterans  Af- 

to  tears  ’  Maybe  there  were  Senate.  The 

others  than  women  who  were  jj,g 

clo.se  to  tears.  But  King  is  not  ^g^g  3  s„rpn.se  to  many, 

a  man  given  to  drama  and  while  surprise  to  a  few  intimates. 

R.  B.  Bennett  would  have  wrung  ^  Ca.nada’s  “Second 

us  dry.  Kings  more  or  le.s.s  mat-  ;  citizen”,  and  next  to  King,  the 
ter -of -fact  announcement  eft  Councillor,  had  a 

little  room  for  drama,  much  lo.ss  senatorship  homing  to  him.  First 

for  wet  eyes.  appointed  to  the  cabinet  in  1930, 

I  believe  however,  that  there  ^'3*  3^^^.  ^^,3,  defeated  that  .sum- 

will  come  the  .supreme  moment,  n,er  and  he  did  not  take  a  Privv 

when  King  wi!  take  his  la.st  fare-  Councillors’  .seat  till  more  tha’n 

well.  That  wi  be  the  tear  jerk-  jj^.g  ^.g3^3  jg^g^ 
er,  and  it  will  not  have  to  be  ,  1  ,  ,,  , 

stage-managed  either.  Later,  he  wa.s  House  Leader, 

^  and  has  served  his  party  leader 

Some  political  writers  are  .sug-  faithfully.  But  he  ha.s  been  re- 

gesting  that  Mr.  King's  retire-  belief  was 

ment,  still  is  in  some  doubt:  and  for  him  to  do 

that  he  wants  to  be  coaxed  back,  Senate. 

I  do  not  feel  that  he  would  put  ¥>(■!(■ 

himself  in  this  position,  which  is  Putting  Hon.  C.  D.  Howe  into 
after  all.  one  that  lends  its^elf  to  Trade  and  Commerce  means  they 

lampooning,  that  will  drag  in  its  are  streamlining  that  department, 

wake  charges  of  bad  faith,  and  U  it  was  hustling  before,  it  will 

which  would  be  a  dreadful  anti-  i  really  go  places  now.  Howe  has 
climax.  great  idea.s  on  trade.  It  is  his 

I  think  things  will  go  along  dream  to  step  up  production,  and 

with  inexorable  timing.  To  those  he  is  now  in  a  position  to  do  it. 

who  point  out  that  no  dates  have  Meanwhile,  h'  will  quietly  liqui- 

been  set,  let  me  suggest  that  date  the  fast  vanishing  Recon- 

Eastcr  comes  everv  vear,  but  al-  struction  Department.  It  is 

ways  at  a  different  date.  But  it  -slated  that  Howe  will  be  the  first 

comes.  Remember  that  — it  conies.  man  to  have  held  seven  different 

So  we  have  Ash  Wednesdav  and  cabinet  portfolios. 

Palm  Sunday  and  Good  Friday  :  Putting  Col.  Milton  Gregg, 

and  Easter  Sundav  and  a  whole  :  V.C.,  in  as  N'  nister  of  Veterans 
concatenation  of  Holy  days  in  Affairs  i.s  regarded  as  a  sound 

scheduled  sequence,  but  'no  one  move.  He  :s  worthy  of  such  a 

knows  ahead  just  on  what  date  portfolio,  lait  the  job  is  not  quite 

they  fall.  as  big  as  it  sounds,  for  it.  too,  has 

Who  can  tell  us  when  King  will  pa.ssed  its  peak,  and  it  is  dwin- 

write  in  “that"  date.  Sentimen-  <l'ing  all  the  time.  Every  veteran 

tally  he  clings  to  that  first  week  fixed  up,  or  rehabilitated  means 

of  August,  but  that  in  my  opinion  i  that  there  are  that  many  people 
does  not  clinch  evervthing.  I  sav  !  to  look  after.  It  goes  with- 

King  is  going  to  go' and  I  sav  h'e  out  saying  that  if  Gregg  makes 
will  be  gone  by  Christmas  of  ' this  ffood  showing  here,  he  can  move 
year.  '  up  one  more  step. 

(Continued  on  page  7)  (Continued  on  page  4) 


Huds..  ,„i.iWIDE  EXPANSION  ' 

Declaration  was  made  this  week:  IN  It  AI/NINf_^  lip 
by  directors  of  Hudson  Bay  Mining  111  iJrtlxlllll VI 
and  Smelting  Co.  Ltd.  of  a  dividend'  nmciYf 

of  $1  a  share  on  company's  stock,  I  vUL|jL|/V  VM  M  N 

a  quarterly  distribution  payable  vlTlLlU  1  LllxlJ  ULlLill 

March  8,  record  February  6.  | 

This  payment,  pre.sumably  placing  j  —  ~  m  j  a  i 

stock  on  a  $4  a  share,  annual  basis  I  Stronger  Markets  for  “roducts 
brings  dividend  to  an  all  time  high.  gg  Reflected  in  Rp- 

During  1947  dividends  were  paid  on  !  i 

basis  of  75  cents  quarterly,  a  total,  sults  for  1.14  <  j 

I  ol  $3  being  paid  for  vear  as  com-  - 

i  pared  with  $2.25  in  1946.  NET  OF  .$12  SHARE?  | 

For  9  months  ended  September  i  -  | 

30th  last,  company  reported  net  j^inc  Follows 

earnings  of  $9,635,753  equal  to  $3.49  i 

a  share  on  outstanding  stock.  This  Stronger  Markets  for  Lead 
compared  with  $2.24  a  share  for  —  Good  Demand  for  Other 
first  9  months  of  1946  and  $3.21  a  |  Products 

share  for  full  12  months  of  that  _ 

yc®'"-  Announcement  by  Consolidated  , 

IT  1  OrpT'Vif  /I  i  n  &  Smelting  Co.  of  Canada 

NA  I  I  xThmI  I  a  D  I  Ltd.  of  increases  in  selling  prices, 

^  V  V 1  LIjIj  v/kIY  I  Qf  zinc  ranging  from  $l  to  $1.50 

AIITDIIT  CTCATHIjD  ®  hundredweight  draws  attention] 
Y/Ull  ij  1  widely  improved  operating] 

position  of  the  big  base  metals  | 

IN  CURRENT  YEAR 

_  ^  Company  does  not  issue  quarter'.y  ; 

Good  Backlog  Orders,  With  earnings  statements  but  trend  of 
World-Wide  Export  Demand;  operations  last  year  may  be  judged 

4^ _ ,,  c  _  from  dividend  record  of  stock  and. 

Costlj  Supply  Situation  :  .  ogme  extent,  bv  earnines  record 


ot  zinc  ranging  from  $l  to  $1.50 
a  hundredweight  draws  attention  ] 
to  the  widely  improved  operating  j 
position  of  the  big  base  metals  | 
producer  during  past  2  years — and  ■ 
particularly  in  1947.  ' 


lOc  A  COPY,  $3  A  YEAR 


f  Regular 
Investment 

I 

Review 

To  protect  his  estate 
everv  investor  should 

(leriodieally  examine 
lis  list  of  holdings. 
The  New  Vear  affords 
a  giHid  opportunity  to 
make  needed  changes. 

Collier 
Norris  & 
Quinlan 

Mcmhcrg 

Montreal  Stock  F.xchang* 
!  Montreal  Curb  Market 


4^ _ c'  _  from  dividend  record  of  stock  and. 

Costlj  Supply  Situation  :  some  extent,  by  earnings  record 

_ _  _ _  I  of  Hudson  Bav  Mining  and  Smelting 

MARSHALL  PLAN  AID .  for  first  9  months  of  year. 

.  .  .  ;  ,  ....  For  second  half  of  1917, 

In  view  of  steel  supp  y  conditions  ..s„ielters'’  paid  a  regular  dividend 
current  operations  of  National  Steel  stock  of  $1.50  a  .share  phi.- 

Car  Corporation  Limited  are  seen  .  3^  ^^^^3  53  25.  making  $1.7.3 

as  satisfactory.  The  Financial  T.me-s  3  3^3^^  3^  disbursed  for  period 

1.S  informed.  A  good  volume  of  ,  half-vcarlv  rii.strihnt  on  in 


business  is  reported  on  company's 


— largest  half-yearly  distribution  in 
company's  history.  Added  to  first 


I  books,  and  output  for  first  half  of  1,,. 

current  fiscal  v-ear  is  steadier  than  payments  of  $1.2.i  regular 

current  tiscal  >ear  s  steadier  than  ^  ^  j2  extra,  or  $3.25  a 

1946  4-  share  in  all,  the  .second  half  di.s- 

'How'ever.  while  production  this  fibution  brought  total  di.sbur.se- 
year  on  larger-unit  orders  contrasts  .T  u  t®  i  =  ^ 

I  changeovers,  there  still  remains  the  !  ^ 

j  vital  problem  of  steel  supplv.  Smelters  main  source  of  income 

This  i.s  not  simplv  a  ma'tter  of  '-s  production  and  sale  of  lead  and 
shortages.  In  fact  siipplies  of  steel  zine.  of  which  it  is  one  of  world's 
are  generally  regarded  as  fairly  ade-  largest  producers.  Hudson  Bay  Min- 
quate  for  companv's  requirement.®,  mg.  on  the  other  hand,  has  copper 
I  It  i.s  rather  the  fact  that  owing  to  and  zinc  as  its  chief  products.  AH 
conditions  in  the  steel  industry  it-  ha.se  metals,  however,  have  been 
i  self  National  Steel  Car,  in  common  in  heavy  world  demand  since  end 
with  other  heavy  equipment  firms,  ol  war  and,  with  elimination  of 
must  accept  delivery  of  any  type  price  ceilings  in  United  State.s  and 
of  steel  as  and  when  it  becomes  Canada,  producers  were  able  to 
available;  revi.se  selling  prices  in  keeping  with 

:  Which  means  that  in  many  cases  the  higher  level  of  material  and 

j  a  particular  type  of  steel,  even  if  labor  costs.  Lead  prices  have 
i  not  needed  immediately,  or  indeed  strengthened  moderately  of  late, 
for  several  months  to  come,  ha.s  to  and  boost  in  zinc  prices  just  an- 
be  taken  into  company's  premises  nounced  reflects  improved  market 
and  stored  for  an  indefinite  period,  situation  of  this  metal. 

This  naturally  makes  for  sharply  Other  Products  in  Demand 
higher  inventorie.s,  several  addition-  silver,  bismuth  and  cadmium 
al  handlings,  and  generally  higher  ^  j,3y3  demand  at  higher 

I  costs.  prices  during  past  year  while  fer- 

Good  Export  Demand  3„^  chemical  sales 

Bulk  of  current  business  i.s  in  the  i  )iave  been  on  an  increasing  .scale, 
domestic  field,  but  volume  of  ex-  F'ertilizer  production  wa.s  consider- 
port  orders  on  company  s  books,  ;  ably  increased  following  end  of 
notably  those  from  South  Africa,  ^af  as  result  of  company's  ac- 


Inquiries  are  currently  being  receiv-  quvsition 


government-owned 


ed  from  many  parts  of  the  world,  :  plants  in  Calgary  and  Warfield, 
including  South  America.  France  b.C. 

1  •  u  11  u  ui  Sullivan  Mine  of  company  is  larg- 

A  factor  which  will  probably  go  .  i  „i  i  j 

r  -r.u  j  *x,ii‘”r  est  lead-zinc  mine  in  world  and 

far  in  further  expanding  backlog  of  larg-g  scale  production  hi 

orders  i.s  the  implementation  of  the  Voic  ^  f  ^  ,...,'1 

Marshall  Plan.  This  will  involve,  in  '  ;  " 

all  probability,  the  placing  of  large  ’ncreased  by  3.3  million  tons,  equa 

commitments'  for  rolling  .stock  "to  ^ 

rebuild  Europe's  disrupted  trans-  , 

portation  .svsteni.s.  It  is  prettv  ®^  ^^®  ^ 


Is  Social  Credit  Party  Breaking-Up?  Sneram-  cSded'  th“  a'.sub.Sm  "-ar-time” and  post-war  withdrawa-.i. 

^  ^  ~  ...ill  V...  were  greater  than  at  end  of  1940 


tial  share  of  this  business  will  be 
allotted  to  Canadian  equipment  com- 


were  greater  than  at  end  of  1940 
when  it  was  estimated  that  re¬ 
serves  were  sufficient  for  over  20 


Ottawa— Is  the  Social  Credit 
party  falling  to  pieces,  before 
our  very*  eyes?  Let  us  consid¬ 
er  the  facts  as  we  see  them. 

First  of  all,  this  accusation 
of  polygamous  utterances 
against  John  Blackmore  would 
be  funny  if  they  were  not 
tragic.  Blackmore  is  little  short 
of  a  saint,  and  though  inclin¬ 
ed  to  be  a  bore  when  talking 
about  Social  Credit,  he  is  un¬ 
questionably  the  finest  Christ¬ 
ian  gentleman  imaginable.  But 
somehow  or  other,  he  is  be¬ 
ing  given  “the  works”  by  the 
Latter  Day  Saints,  because  of 
expre.ssions  on  polygamy.  I 
would  say  that  that  was  an 
inside  job,  and  I  am  not  blam¬ 
ing  the  church.  I'd  say  poli¬ 
tics. 

The  next  point  is  that  Pre¬ 
mier  Manning  is  not  well. 
Harold  Dingnian  in  Liberty  has 
said  that  ill  health  would  force 
the  lean  and  sallow,  but  in¬ 
tensely  able.  Manning  to  retire. 
That  would  weaken  the  party. 

Then  the  Union  des  Elec- 
teurs  has  broken  with  the  par¬ 
ent  body,  the  Socreds. 

Again,  Monsieur  Even,  the 


I  SC-U.  de.s  E.  head  in  Qiie- 
I  bee,  is  s.aid  to  be  at  outs  with 
I  his  Edmonton  elders. 

Once  more.  Norman  Jaqiies, 
the  pal  of  British  -  hater  Ger- 
I  aid  K.  Smith,  is  feuding  in  the 
]  Edmonton  papers  with  the  Al- 
j  berta  Social  Credit  Adniinis- 
I  tration. 

i  Finally,  Pat  Ashby,  the  col- 
1  orful  East  Edmonton  M.  P., 

I  is  having  a  tiff  with  the  Man- 
I  ning  cro^^•d.  What  is  more,  he 
■  and  his  whole  family  turned  up 
]  the  other  day  at  a  reception  in 
i  Edmonton  for  Hon.  Jim  Mac- 
I  Kinnon,  Ediiionton's  own  Min- 
I  ister. 

i  Solon  Low,  the  Social  Credit 
I  head,  is  a  director  of  a  uran¬ 
ium  company.  “Smooth''  Solon, 
it  is  said  may  not  believe  in 
i  gold  for  monetary  exchange — 
I  just  for  tooth  fillings.  The  en- 
j  chanting  M.  P.  thus  puts  a  new 
j  twist,  some  suggest,  on  social 
I  credit. 

'  Add  all  tliese  up.  and  you 
will  agree  that  the  SC's  are 
beginning  to  fall  apart.  But 
not  soon  enough  to  be  beaten 
next  summer.  This,  they  say, 
will  he  tlie  Social  Credit's  last 
provincial  victory. 


'  For  year  ended  June  30,  1947,  Na-  y^^rs  operations.  , 

j  tional  Steel  Car's  net  earnings,  du9i  Unofficial  estimates  of  Smelters  ! 
to  lags  in  steel  indu.'try's  output,  earnings  for  year  1947  are  in  the 
were  down  at  $2,011,993  from  pre-  ;  neighbourhood  of  $12  a  share.  This, 
reding  year's  $3,647,944.  Net  profits  a-s  in  the  case  of  dividend  distribi’.- 
which  worked  out  at  $1.50  per  com-  tions,  constitutes  a  wide  improve-  ! 
mon  share,  compared  with  $1.78.  ment  over  the  1946  earnings  figure 
Working  capital  showed  improve-  ‘  of  $7.12  a  share  which,  in  turn,  wa.s 
ment  at  $7,670,353,  against  $7,443,-  !  nearly  double  1945  net  of  $3.68  .a 
210  in  previous  twelve-month  period,  i  share.  1 


BIG  GAIN  IN  YEAR 
IS  INDICATED  FOR 
(  M.&0.  PAPER  CO 

Official  Statement  Points  to 
.  1947  Earnings  Equal  to 

.$4.25  a  Share 

SALES  UP  WIDELY 

Sales  of  Minnesota  and  Ontario 
Paper  Co.  for  year  ended  December 
31.st  1947,  increased  by  more  than 
65  per  cent  over  those  for  1946  ac¬ 
cording  to  official  figures  released 
by  Donald  D.  Davis,  president  of 
company.  Total  of  $18,998,126  for 
last  year  compared  with  $29,464,- 
110  for  preceding  year,  when  oper¬ 
ations  for  third  quarter  were  cur¬ 
tailed  due  to  a  strike  at  company's 
:  International  Falls  plant. 

As  official  figures  for  first  9 
months  of  year  showed  sales  for 
that  period  in  1917  up  at  $35,916,- 
919  from  .$19,060,859  for  same  period 
,  of  1916,  final  quarter  sales  are  in¬ 
dicated  at  $13,081,207  as  compared 
;  with  $12,037,506  for  corresponding 
'  quarter  of  last  year. 

;  In  announcing  sales  figures  presi¬ 
dent  .states  that  profits  for  final 
;  quarter  compared  favorably  with 
!  those  for  previous  quarters  of  last 
year.  This  points  to  an  impie.ssive 
I  earnings  showing  by  company  for 
year  1917  on  basis  of  official  earn- 
‘  ings  figures  for  first  9  months  of 
year. 

Net  after  charges  and  appropria¬ 
tions  for  9  months  ended  September 
30th  was  reported  at  $4,117,778, 
equal  to  $3.18  a  share  on  stock  with 
third  quarter  net  amounting  to  $1,- 
482,003,  or  $1.14  a  share  and  second 
quarter  net  of  $1,129,302,  equal  to 
$1.10  a  share.  This  suggest.s  earn¬ 
ings  for  final  quarter,  in  light  of 
president's  statement,  of  about  $1.4 
million  or  better  and  points  to  net 
for  full  12  months  of  1917  equal  to 
$4.25  or  $4.50  a  share  on  stock.  For 
year  1916,  M.  and  O.  Paper  reported 
net  earnings  of  $2,190,207,  equal  to 
$1.69  a  share  on  stock. 

Company  is  engaged  in  a  program 
of  planUniodernization  and  iniprove- 
iiients  which  involves  changes  in 
machines:  both  paper  and  pulp;  re¬ 
placement  of  boiler.s:  adding  to 
banking  equipment  aiul  extension  to 
groiindwood  mill.  .Shortage  of 
equipment  ^nd  material  has  been 
slowing  up  program  however. 


POWER  DEVEL01\S 
CAN  ADAS  WEALTH 
Northern  (Jiiebec  Power  Company  l.imited 

■tj  2*  0  General  Mortgage  Bonds 
*  Due  1967 

Price:  100  and  accrued  interest  to  yield  4.50% 

Nesbitt,  Thomson 

Si  COMPANY,  LIMITED 
355  .St.  James  Street  est.  Montreal 


a=(i+i)” 

The  Magic  Formula  for  Growing  Dollars 

'Die  simple  iuriiiula  a=(l  -f-  i)"  e\[)resses  the  magic  isa)  in  ssliieli 
iiioiiev  grows  when  invested  at  compound  inlere.st. 

I'or  example,  §1,000  iiive.sted  al  V  f  jier  aiinuiii.  paiahle  twice  a 
vear.  with  the  interest  reinvesled  al  the  same  rate  as  s<m>ii  as 
reeeiieil,  would  ainoiiiil  to  §2,000  in  seventeen  and  a  half  vears. 
Snell  is  tlie  magic  of  eompoiind  iiilercsi. 

This  is  llic  hesi  reason  we  know  for  investors  to  reinvest  promptly 
the  iiileresi  and  dividends  from  their  sceiirilies.  It's  an  equally 
good  rea.soii  to  reinvest  proinpllv  the  proceeds  from  matured  or 
called  seciiritiiv- 

Oiir  reproeiil  a  li  V  e-  will  lie  glad  lu  help  y  on  choose  suit  a  tile  hoi  ids 
and  stocks  ill  which  In  Invest  the  proiceds  from  voiir  interest  and 
dividend  pavmenis.  or  ledeemeil  .seenrities.  An  a[i|ioinl ir.enl 
may  he  arranged  at  v  onr  eoiiv  enieiici*  ami  witliont  oliligation. 

'J  ch’/tliDiic  or  u  rttr  /m  out  li>t  oj 
I nrcslmcnl  .S//gg»>,v//<i/i.< 


lifcWir#  ■  f  T  — ^  - - - 

LIMITED 

Metropolitan  Building  276  St,  James  Siree  West 

Toronto  Montreo 

T*l«phen«-  Elgin  0161  Te!ephon«:  Harboui  4261 

Ojffuri  a: 

luriitiiu,  Huntutun,  I  titi.iutt.  Oltoua,  MoNtraa,  Ijutl-et  rj/t.i  i\iii  1  i/r*. 
re  t  in.ii.K. 
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SEE  HUNGRY  30’S 
AGAIN  LOOMING 
MARITIME  PORTS 


What  A  Good  Annual 
Report  Should  Show 


The  statistical  department  of  a  |  Pictures  give  life  to  facts,  im- 

-  i  member  of  the  Investment  Deal- 1  prove  the  appearance  of  the  re- 

Port  Workers  In  Saint  John  In  ers’  Association  has  just  com- 1  port  and  enliven  a  message  that 


Joint  Protest  Against  In¬ 
adequate  Facilities 

RAISE  PORTLAND  ISSUE 


pleted  a  study  of  annual  reports  |  on  the  surface  has  little  drama, 
which  has  been  made  for  the  |  Photographs  often  mean  the  dif- 
benefit  of  shareholders  primarily,  i  ference  between  a  report  that  is 
but  also  for  other  interested  I  read  and  one  that  is  not. 
groups  stich  as  employees,  sup-  !  Exterior  and  interior  pictures 

-  ;  pliers,  customers,  residents  of  the  '  of  the  plant,  photographs  of 

(Special  Correspondence)  community  in  which  the  plant  Is  productive  facilities  and  machin- 

Saint  John- The  matter  of  im- j  located,  etc.  ery  enable  the  shareholders  to 

proved  harbor  facilities  both  at  j  Annual  reports  of  a  number  of  i  visualize  the  substantiality  of  the 
this  port  and  at  Halifax  ha; 


British  Steel  Industry 

Exceeded  1947  Objective 

London — The  British  steel  In¬ 
dustry  exceeded  its  1947  target 
of  12,500,000  tons  by  224,000  tons, 
the  British  Iron  and  Steel  Fed¬ 
eration  announced. 

The  1948  target  for  the  indus¬ 
try,  which  the  government  plans 
to  nationalize  this  year,  is  a  re¬ 
cord  14,000,000  tons. 


S.  CANADA  POWER 
EARNINGS  DECLINE 


Cost  of  Purchased  Power  Due 
to  Droiiglit  Boosts  Operating 
Expenses  First  Quarter 


I  Southern  Canada  Power  Co.  Ltd. 
reports  December  gross  earnings  of 
I  $366,3.‘19,  up  $20,065  from  corre- 1 
I  sponding  month  of  1946.  Operating  | 
I  and  maintenance  expenses  were  \ 
j  $174,860,  up  $43,060,  while  taxes 
'  amounted  to  $62,195,  down  $12,806.  ' 

'  Provision  for  interest,  depreciation  | 

_  I  and  dividends  was  $135,009,  up  $6,-  | 

IS  outstanding  Canadian  and  Ameri- 1  undertaking  in  which  his  money  |  n  a  Mamhora  Deductions  exceeded  the  gross  I 

been  the  subject  of  recent  repre-  can  companies  were  compared.  |  is  invested.  Pictures  of  the  com- j  COIXOn  Hoard  Memoers  i  $5,725,  and  this  deficit 

sentations  by  port  workers— the  Some  of  the.se  reports  were  pany's  major  products  enable  the'  TA/.ai  i  .  •  ... 

men  who  actually  do  the  work  prize-winners  in  a  national  com-  I  shareholders  and  other  interested 
at  the  dock.s  and  should,  conse-  petition  conducted  by  the  Fi-  i  groups  to  become  better  acquaint- 


TRADE  PARLEYS 
HERE  THIS  MONTH 


Will  Confer  With  Local 
Textile  Executives 


the  report  can  assist  in  achiev¬ 
ing.  The  annual  report  can  in¬ 
crease  shareholders  confidence, 
stabilize  or  improve  employee  re- 


quently,  be  in  a  position  to  know  nancial  World,  an  American  busi-  i  ed  with  the  nature  and  purpose 

about '  conditions  as  well  as  any- j  ne.ss  publication.  :  of  the  company’s  operations, 

bodv  else.  A  composite  picture  of  the  in-  ■  In  addition  to  the  basic  finan- 

It  will  be  recalled  that  re-  '  ftredients  which  made  up  these '  cial  information  which  the  man- 
centlv  due  to  the  reduction  on  reports  reveals  features  may  agement  presents  in  its  annual 

frei'^ht  rates  by  the  Canadian  useful  to  manufacturing  and  report,  there  are  other  valuable 

Nat7onal  Railways  on  certain  mercantile  companies  as  a  guide  ]  and  legitimate  objectives  which 

classes  of  Canadian  goods  to  i"  the  preparation  of  their  next 

Portland.  Maine,  a  steamship  line  ,  annual  reports.  .... 

moved  from  the.se  porLs  to  the  A’l  annual  reports  studied 

United  States  port.  This  line  ren  amed  a  letter  from  the  pres.-  ,  h 

contended  that  it  could  not  be  ®  lations  and  community  relations, 

serviced  quicklv  at  Saint  .Tohn  '  '''^'ch  is  highlighted  a  renew  maintain  the  corporation  .s  posi- 

and  Halifax.  Last  season  there  the^  year  s  operations.  Some  of  t.on  in  the  Industry,  create  ac-  . - - 

was  much  complaint  on  this  score  which  are  mentioned  ;  ceptance  to  proposed  expansions,  |  gi,ip  cotton  goods  to  the  Cana- 

at  both  ports;  this  season  condi-  m  this  section  of  the  report  are:  '  ju.stify  expenditures  and  so  on.  j  jian  market  at  the  rate  of 

f  hav^  Vieen  better  ^he  year's  re.sults — including  a  The  desired  objectives  should 

,  tu  •  summary  of  operations  in  terms  ;  be  ascertained  in  the  initial 

However,  leaders  of  the  union  ^  production  or  capacity —  ,  stages  of  planning  the  report  and 

waterfront  workers  here  were  earnings,  taxes,  dividends  should  effect  the  selection  of 

the  dominant  factor  in  a  meet-  surplus,  operating  expense,  ^  material  and  the  manner  of  pre- 

ing  held  at  which,  also,  were  .^yo^king  capital  position,  changes  senting  it,  throughout  the  pro¬ 
present  members  of  the  Common  capital  structure  and/or  new  duction  of  the  report. 

Council,  Harbor  Board  officials  borrowings,  renegotiation  of  war  ¥  ¥  4^ 

and  meml^rs  of  the  Board  of  contracts.  !  Planning  the  report  should  be- 

Trade.  had  many  com-,  Production  facilities —  including  gin  well  in  advance  of  the  time 

plaints  all  of  which  seemed  to  pj^nt  expansion.  acquisition  or  w-hen  it  is  scheduled  to  make 

boil  down  to  a  predominant  state-  ^jgposal  of  subsidiaries,  new  its  appearance  in  the  hands  of 


compared  with  a  surplus  of  $11,155 ; 
in  December,  1946.  j 

For  the  three  months  the  gross  | 


British  cotton  executives  will  |  earnings  were  up  $79,453  at  $1,132,-  j 
confer  in  Montreal  during  the  last  j  815,  while  expenses  rose  $133,004  I 
week  of  January  on  cotton  piece  '  to  $530,465,  taxes  dropped  $30,699 , 
goods  supply  for  the  current  year.  I  tc  $199,706,  and  provision  for  in- 1 
Heading  the  U.  K.  delegation  terest  depreciation  and  dividends 

will  be  Sir  Raymond  Streat,  |  was  up  $22,366  at  $408;674,  result-  j 
chairman  of  the  British  Cotton  |  ing  in  a  deficit  of  $6,030  against  a 
Board.  He  and  his  associates  will  surplus  of  $39,188  in  the  like  period  ‘ 

discuss  details  of  the  1948  cot-  *  of  last  year.  ' 

ton  commitments  with  represen-  !  i^be  company  explains  that  most 
tatives  of  the  textile  industry  and  of  jbe  Increases  in  operating  ex-  : 
cutting-up  trades.  penses  is  due  to  purchased  power  on  ! 

Under  the  new  quota  arrange-  :  account  of  a  drought.  i 

ments,  Britain  has  promised  to  ■  _ 

ADD  TO  TIMKEN  PLANT 

around  150,000,000  yards  annual-  Thomas,  Oi^.— A  $700,000 

ly  in  comparison  with  the  1947  '  addition  to  the  Timken  Roller  ^ 
rate  of  slightly  more  than  7,000,-  Bearing  Co.  plant  here  is  an- 

000  yards.  An  increase  in  sup- !  nounced  by  John  W.  Jolly,  gen- 

p}y  from  Britain  is  required  to  I  manager.  The  pl^nt  will  be 
offset  the  decline  in  takings  from  '  enlarged  by  an  additional  16,800 
United  States.  j  square  feet  to  provide  for  steel 

Users  of  large  quantities  of ;  hardening, 
cotton  goods  assert  that  Britain’s 


Read  the  Social  Page,  Toor. . . ! 

A  private  home  is  no  place  to  keep  bonds  and 
valuables,  especially  if  you  are  going  away. 

Near  you  is  a  branch  of  the  Bank  of  Montreal 
where  you  can  safeguard  your  Government  Bonds 
behind  steel  doors. 

The  cost  is  trifling  . ; .  the  peace  of  mind  great. 
Enquire  today . . .  tomorrow  may  be  too  late. 

Bank  of  Montreal 

working  with  Canadians  in  every  walk  of  life  since  1817 


TO  i  mum  auouMS 


B.C.  Power  Production 


Power  production  by  British 
Columbia  Power  Corp.,  Ltd.,  dur- 
prices  are  relatively  high  —  be-  been  reluctant  to  name  delivery  mg  year  1947  totalled  1,0.50,545,-  i 

tween  two  and  three  times  the  dates  and,  where  promises  have  ’  OOO  kilowatt  hours,  an  increase 

1939  level — and  in  consequence  ^  been  made,  they  have  not,  in  I  of  68,855,000  kw.h.  or  7  per  cent 


Up  7  P.  Cent  In  1947  EARNINGS  CUT  BY 

SHORT  NEWSPRINT 


hnnlrt  ’-tn,  ^OU'Pment,  research,  development  j  .shareholders.  Counsel  and  services  the  consuming  trades  will  be  re-  many  instances,  been  kept.  Be-  over  the  1946  total  of  981.690,000 

.Vr,  fsr-iiities  «t  this  Products,  inventory  posi- 1  of  the  company’s  advertising  juctant  to  place  orders  for  large  fore  a  large  volume  of  busine.ss  kw.h.  Production  in  1945  amount- 

,1:!  __!Li  j  .u";  .".r  material  supplies.  agency  should  be  fully  utilized.  i  quantities.  is  transacted  there  must  be  defi-  ed  to  932,683,000  kw.h. 

Employee  relations  includ-  it  takes  time  to  prepare  the  lay-  j  There  is  some  apprehension  re-  nite  assurances  that  goods  will 


port  are  improved,  and  that,  un- 


Vancouver  Sun  Reports  Sharp 
Drop  in  Earnings  With 
Advertising  Volume  Off 


der  present  conditions,  year-round  number  of  employees,  plant  out  and  design  of  the  report,  the  |  garding  delivi 

business  cannot  be  expected.  investment  per  emplo.vee,  per-  art  work,  the  charts  and  graphs  |  year  or  more  British  mills  have  ed. 

It  was  also  stated  at  the  centage  of  total  income  paid  out  and  the  photography.  The  qualit.y  |  " 

meeting  b.v  the  union  leaders  in  wages  and  salaries,  industrial  of  the  paper  stock  on  which 

that  if  shippers  operated,  here  relation  service  provided  for  em-  the  report  is  to  be  printed  should 

at  a  loss,  year  round  work  at  pioyees,  note  of  appreciation  to  be  considered  at  an  early  time  to 

the  port  could  not  be  expected,  loyalty  of  employees. 

Shareholders  relations  —  in-  supply, 

dependent  on  eluding  number  of  shareholders,  and  should  be 

average  number  of  shares  held  final  vear  and 


Output  for  the  month  of  De-  Earnings  of  Sun  Publishing  Co., 


The  speaker  estimated  that  10.- 
000  persons  are 
the  port  work . 


It  was  also  stated  that  the  by  shareholders,  distribution  of  are  available. 


enable  the  printer  to  obtain 

Much  of  this  work  can 
done  before  the 
audited  figures 


‘I"  available  as  and  when  requir-  ,^^ber  totalling  97,029,000  kw.h.  Ltd.,  owners  of  Vancouver  Sun.  a 

Rrifish  mills  have  e,i.  substantially  from  the' 

previous  month’s  production  of 


Dividend  Declarations 


V»farlj 


expenditure  of  some  $3,000,000  at  ownership  by  occupation  and 
the  ports  of  Halifax  and  Saint  country  of  residence. 

John  in  three  vears  “is  a  mere  Community  relations  —  i 
pittance’’  in  view  of  the  business  ing  taxes  paid  to  munici] 
which  these  national  ports  handle,  volume  of  payroll  in  dollars  to  orate  the  form 


The  amount  of  money  to  be 
spent  on  the  report  should  re- 


of  the  report 


At  Halifax  conflicting  opinions  employees  living  in  community,  may  take.  Naturally  the  larger 
on  present  port  business  were  participation  in  or  support  of  and  wealthier  >  corporations  can 
expressed  community  activities  etc.  afford  to  spend  more  money  on 

W  R  Snence  chairman  of  the  Outlook  for  the  coming  year—  their  reports, 
steamship  cLmittee  of  the  Board  report  is  a  critical 

of  Trade,  said  prospects  at  the  probfble  ef.ects  of  go\ern-  p,ece  of  corporate  literature.  Be- 

port  are  fairlv  good  and  “we  regulations  and  contracts,  cause  of  the  prestige  and  author- 

hope  to  be  busv  for  the  rest  developments  in  the  indus-  jty  inherent  in  a  good  report,  it 

of  the  winter.”  He  went  on  to  ^  frequently  advantageous  to  use 

say  that  import  cargoes  from  „  „  •  *  ,  ,  .  .  convey  company  policy, 

manv  countriL  are  being  handled  following  financial  state-  achievements,  product  information, 

Ot  Malifav  and  that  Britain  is  must  be  included  in  the  and  plans  to  employees,  custom- 

vet  making  s[;Ssta5?L  purchases  annual  report  and  should  be  as  ers  and  residents  of  the  city  or 
of  certain  types  of  commodities  co.mprehensive  as  po.ssibie  m  ac-  town  as  well  as  to  the  share- 
a-'.d  much  of  that  buying  is  of  c'^i'dance  with  accepted  account-  holders.  Moreover,  the  widening 
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practices:  profit  and  loss  changing  stockholder  groups  have  1  •■“oodH  Starch  i»rpf. 
‘merit  .siirnlu.s  account,  bal-  .-rootoa  aamanHc  rnn  ati-enc  I  (.ciiiciit  Pref. 


tatement,  surplus  account,  ba:-  created  demands  for  more  diverse 
ance  sheet— with  auditors'  notes,  information  of  the  corporation 

beyond  the  basic  financial  State- 
Many  companies  follow  the  ments.  The  inclusion  of  this  ad- 
desirable  practice  of  comparing  ,  ditional  information  leads  to  a 
the  current  year's  financial  state- j  need  for  a  presentation  that  is 
ments  with  those  of  the  preced-  interesting,  graphic,  readily  lin¬ 
ing  year  so  that  shareholders  derstood  and  complete.  Proper  use 
can  easily  note  the  trend  of  op-  of  the  foregoing  ingredients  and 

devices  will  help  to  achieve  the 


direct  benefit  to  the  Port 
Halifax.  Stating  there  was  a 
slackening  off  of  business  in  the  , 

summer  he  said  things  boomed  auditors  certificate 
in  the  winter. 

On  the  other  hand,  J.  J. 

Campbell,  port  workers'  head, 
said  “we  are  experiencing  a  very 
poor  season”  and  that  if  certain 
steps  weren't  taken  things  would  grations" 

remain  that  way.  He  went  on  yjany  companies  have  adopted  desired  results, 

to  say  we  are  not  employing  ^be  policy  of  helping  sharehold- j 

more  than  40  per  cent  of  our  easily  understand  and  in¬ 

manpower  and  existing  facilities.  terpret  a  company's  financial  con- 
and  that  the  nln-d^v^n  condition  dition  by  including  comparative 

of  harbor  facilities,  which,  in  .statistics.  Such  statistics  suppie- 

Saint  John  has  led  to  ^  a  state-  ment  the  president's  report  and 

nient  by  port  union  worisers  o-  a  audited  statements  and  may' 

danger  of  a  return  to  the  hungry  take  the  following  forms  of  pres- 
30.5,  had  existed  for  .years  at  entation  or  combinations  of  them. 

Halifax.  “Present  business.  he  Financial  data  in  brief— made  On  50  Per  Cent  Sales  Increase 

said,  as  it  affects  longshoremen  g  year  comparison  of 

IS  not  more  tha.n  60  per  cent  of  sales,  net  income,  dividend 

a  normal  pre-war  season.  i.ie  rates,  earnings  per  share,  work-  _ 

immediate  proble.m,  he  a.ssertcd,  j^g.  capital,  book  value  of  com-  Ooino  r  a 

IS  not  lacK  of  port  facilities  but  and  other  pertinent  Toronto- .Sales  of  Scythes  &  Co. 

tie  policies  that  diverted  freight  relevant  ratios.  Ltd.,  for  the  fiscal  year  ended 


IMPROVED  YEAR 
SCYTHES  &  CO. 


Net  T'p  at  .S2.51  on  Com¬ 
mon  From  S1.79 


b.(^.  Pulp  A  Paper  Pref.  .  ... 

,  7  (Ml 

1.75 

y- 

Ceb.  1 

Jun 

13 

1  75 

7.00 

belleterre  Quebec  Mines  ... 

.20 

.10 

s. 

.Mar.  15 

Feb. 

1() 

.10 

.20 

blue  Hibbon  (.oip.  Pref . 

2.30 

.1*2  Cj 

y. 

Itb.  1 

Jan. 

21 

.621/3 

2..30  • 

brunlfonl  HooliiiR  (]o . 

.40 

l-'tl).  2 

Jan. 

1.3 

.40 

.65 

brilish  bubber  Pref  . 

.  5.00 

l’J5 

y. 

Jan.  Ill 

Jan 

13 

1.25 

l.»:i  1 

Can.  Hank  of  Ci>iiimei-te  . 

Jio 

.20 

y- 

let).  Z 

Dtt. 

31 

.40 

.80  ! 

(.uiiadlAii  Vickers  Pref.  . 

1.75 

4>ti.  I 

Jan. 

10 

1.7.3 

5.25 

Caiiailian  Cons ei ter.x  “A" 

.75 

.18  \ 

Q- 

Jun.  .31 

I)(r. 

30 

(.an.  Industries  Cnmrnon  .. 

.-Jk'H, 

Jan.  Ill 

Jan. 

2 

.22  U 

.77 ',3 

I.an  &  tor.  Inv.  Sets.  t.om.  .. 

.!(> 

li-b.  2 

Jan. 

1(> 

.Hi 

.lit  1 

(.an.  Hrunze  t.om . . 

2.00 

.:)0 

y 

K(-t).  2 

Jan. 

»• 

.x30 

2.110 

(.an.  bron/e  Pref  . 

5.00 

1.25 

y. 

Fob  2 

Jan. 

9* 

1.'25 

.3.00 

Canada  Slarth  I'rtf . 

(.30 

Feb.  Hi 

Ftl). 

9 

.3.30 

5.2.3 

(.anada  (.einent  Pref . 

l.'to 

.HZ' 3 

u 

.Mar  20 

Ftl). 

20 

,32 « a 

1.30  j 

Canadian  Investment  F’luid 

.20 

.03 

y- 

I>1>.  2 

Jan. 

1.5 

.0.3 

.20 

(.anadian  Oils  Coiniiion  .  . 

.80 

.2(» 

y. 

I->l).  15 

Jan. 

20 

.20 

.80  ! 

(  anadiun  1  lilitiex  Href. 

3.0(1 

1.23 

y. 

Fell.  Hi 

J  an. 

29 

1.2.3 

.3.(H!  , 

(  anadian  breweries  l.iiniied 

2.00 

.30 

y- 

.Apr.  1 

J-th. 

27 

..30 

1.75  1 

1  aldwtil  Mni-ii  (.inn . 

.80 

.20 

y. 

Frb.  t 

Jan. 

15 

.2(1 

.80  : 

(.aidwrll  Linen  1st  Pref.  ... 

1.30 

..<8 

y- 

Feb.  1 

Jan. 

1.5 

.38 

1.50  1 

(.aldwell  JJnrn  2nd  Pref . 

.80 

.20 

y. 

Itb.  1 

Jan. 

1.3 

.20 

.80  1 

(.ritic  Knitting  ,  .  . 

..30 

A. 

Jan.  .81 

Jau. 

12* 

.30 

..3.3 

fob  printing  and  other  businesses, 
1  V.  r^  ■  *u  .u  Were  again  affected  In  the  year  end- 

,  80,946,000  kw.h.  During  the  month  ,  ed  August  31.  1947,  by  shortage  of 
company  purebred  15,117,000  kw.  .  $600,000  of  ad- 

h.  which,  with  company  s  ^w"  vertising  was  omitted,  and  rising 

:  costs  resulted  in  a  decline  in  net 
146,000  kw.h.  available  for  distri-  profits  from  $148,795  to  $94,711,  the 
bution.  ,  latter  being  equal  to  $66.48  per 

In  the  prev’ious  month  18,041,-  share  on  the  4 'a  per  cent  preferred. 
000  kw.h.  was  purchased,  making  |  tVorking  capital  was  reduced  bv 
98,987.000  kw.h.  available  for  cus- -  592,904  to  $238,448,  result  of  ex- 
tomers.  penditure  on  plant,  equipment  and 

“  ~  expansion.  Last  fall  a  new  printing 

Rising  Costs  Problem  division  building  was  completed  at 

m  I  ^  $400,000.  The  expansion 

ror  Louro  oecora  V»0.  program  includes  $70,000  for  reno- 

-  vations  and  installation  of  $100,000 

Toronto — The  year  1948  offers  riew  equipment  for  the  engraving 
new  problems  and  new  oppor-  j  subsidiary'.  A  new  pressroom  build- 
tunities,  reports  John  D.  Hayes,  '  ing  will  cost  $100,000  and  house  a 
president  of  Laura  Secord  Candy  new  $300,000  Goss  press  (due  in 
Shops,  In  a  message  to  share-  j  1949)  and  the  newer  of  the  present 
holders.  As  in  all  classes  of  i  two  presses. 

busine.ss  spiralling  costs  are  the  ■  _ _ _ _ _ _ 

most  serious  problems.  g  price  as  po.sslble  without 

The  management,  he  says,  is  sacrificing  the  high  .standards 
devoting  its  thoughts  and  re-  |  that  have  been  the  company's 
sources  to  providing  candies  at  pride  for  35  years. 


Celtic  Knitting  Kutra 
Cinzuno  I, lit.  “.4“ 
Cinzano  Mil.  I'lef. 


.Ian.  Ill  .Ian.  12* 
Mar.  15  .Mar.  1 
Mai-.  81  .Mar. 


Liformal 
plai.'iinr 


from  Halifax  to  foreign  ports 
The  fight  for  improvement,  he 
said,  had  been  on  for  many'  years, 
adding  “steamship  interests,  the 
Board  of  Trade  and  allied  inter- 
e.sts  and  labor  interests  ate  fight¬ 
ing  for  repairs  to  bring  the  run-  i^^f.^nie  statement.  • 
do'wn  pier.s  up  to  a  condition  of  JO-year  statement  of  earnings, 
efficiency  for  more  and  better  fkvidend.s  paid  out  and  working 

hoi.sting  and  cargo  handling.  capital. 

,  ,  .\Ianv  companies  make  u.se  of 
T.ne  latest  type  of  telephone  ca ole  charts' and  graphs  to  explain  the 
contains  4.24_  tiny  wires  packed  into  j.e.sult.s  of  operations  over  a  per- 
a  lead  sheath  no  greater  in  circum- 
ference  than  the  rim  of  an  ordinarv 


Jissril 
J. 


Aii,  Pref. 
linni.  . 
Pref. 

*s  roll!.  . 
•s  !*ref.  ., 


drinking  glass.  The  ends  of  four  of 
these  wires  together  would  form  a 
circle  no  larger  'than  the  head  of  a 
pin.  Tocarryall  the.se  wires,  strung 
individuallv  would  require  a  pole  „  ‘ 

960  feet  high.  cnarr... 


balance  sheet  —  ex-  November  30th.  1947,  were 

laymen's  terms  the  largest  in  the  company’s  history  ^  i  . 

company’s  assets  ,  peacetime  operation.  The  in- 1  •■■.■.-mo...;  a . 

and  liabilities.  .  On.  steel  Wm 

Condensed  5  year  balance  sheet  erea.se  in  sales  was  at  rate  of ;  (len,  steel  w.n 
statement  and  condensed  5  year  about  50  per  cent  both  in  '’o’tiiTic  i  . 

and  value  of  merchandise  hand-  j  c.ii;ir-,int.v  i  iiist  Ce. 

(iMisuin  l.inii  \lyliasline 

I  Miiiiie  Oil  l."nile(|  . 

fnr  vear  H'lwanl  Smilli  Com. 
loi  yed'  I  Interrily  linking  llomis  .... 
amounted  to  .$323,284,  substantial-  I  iniei-nHiioiiiii  .sici.-ei  Pref. 

,  ,  ,,  ,  '  Intei-ii.  Clililic.  (.ori) . 

ly  above  the  previous  year  s  $200,-  |  imperial  Tol.acco  pref. 

262.  Provision  for  taxes  increased  I 

empnasize  I  l.ama<iu$»  finWi  N?»jnpq 

and  impact  of  ffom  $48,206  to  $lli5,600»  cm 
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years 

the  importance  and  impact  of  $48,206  to  $115,600,  em- I  Panra  ‘iiuidy  sho|)« 

i  *.  1  •  u  r  I.eiti’h  (if»l(l  Miiips 

corporate  activity  upon  the  com-  ployee.s  bonuse.s  were  up  from  i  Cn.  i.id.  pirf 

munity.  The  following  charts  and  ,$22,800  to  $35,700  and  donations  ‘  [•'’"is  0 

graphs  frequently  appear  in  an 
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lar  in  wages  and  salaries,  ma¬ 
terials.  taxes,  depreciation,  divi¬ 
dends,  a.mount  retained  in  the 
busine.ss,  and  other  expenses. 

Band  charts — to  show'  ( 1 1  re¬ 
lation  of  sale.s  to  inventory  (2i 


Miiilsrn  Iti’cl  l.akr  . 

from  $6,115  to  $12,585,  but  there  .McCiihe  i;i-!iin  . 

Pie  c-narts— to  show'  the  distri-  ^  con.siderab'e  expansion  ;  ^l,. I,,, pmc.  m  ..... 

bution  of  the  companv'-s  sale.s  dol-  earnings  at  $144,785  i  Mercury  MiO*  . 

‘  against  $109,719.  After  providing  I cv  Mdk  r-.vini  ..  .. 

for  dividend.s  on  the  5  per  r^nt  ' 

preferred  stock,  $25  par,  this  net  j  o'lirirn  (loM  Mines  ..  . 

was  equ.al  to  $2.51  per  share  on  |  Oni.ario  Skri  fvnn.  . 

the  common  stock  as  compared  1 '|,7'i'7n,^'l'imiP-d^ . 

w'ith  $1.79  per  share  for  the  I  penmnns  m/i.  Pref, 

wages  and  number  of  employees  previous  year.  Dividends  of  "6  ' 

(3)  relation  of  net  worth  to  rents  per  share  were  again  paid  J..,'";,';  -• 

working  capital  it)  co.st  value  ^ri  the  common  stock.  ,  Oninie  Milk  f*r<»i.  .. 

of  fixed  assets  compared  to  their  plant  expansion  work  was  7, 

book  value  loi  sources  of  rev-  undertaken,  fixod^^^ssets  rotlfm 

enue  (6)  cost  of  materials.  Band  from  $670. orx  to  $691,884,  lioiinnfi  puppi*  omi . 

charts  may  also  be  used  instead  . 

of  the  pie  chart  mentioned  creased  from  $673,822  to  5739,-  pi,.,  V.xti-ii 

above.  ;  S'.iillmm  Co.  ^ . 

Bar  charts— to  pre.sent  (ai  a  J.  A.  Scythes,  presii^ent.  states  ' 

10  year  summary  of  profit  and  in  his  report  to  shareholders  that,  snitn-iiing  iini.iiir 

loss  (b)  10  year  summary  of  during  the  past  fiscal  year,  the  I  S'-itir-riing  iinl)i,..|  Extra 

working  capital  (c  i  10  year  di.s-  last  was  seen  of  Wartime  Prices  ; 

.  ■  -t-  I.,  I  i-  Sln-rwin-xx  lllinnix  l-.xlra 

tribution  of  earning.s  in  laxe.s.  and  Trade  Board  ceiling  prices  |  Si-viiips  f,  (>>.  c.in, 

dividends  and  retained  in  busi-  on  the  company's  lines  and  that 

ness.  now  the  company  i.s  dealing  in 

Line  graphs  to  show  10  year  the  open  market. 

trend  or  longer  of  volume  of  -  - 

.i?ales.  SU  I.S.S  INDI  STKIES  FAIR 
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Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  (.'anada  f’ermanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga- 
titins,  emergencies  and  future 
expenditures.  Savings  earn  2%. 


CANADA 

PERMANtNT 

Mortgage  Corporation 


Brad  Office:  .120  Bay  8t..  lorontn 
Ai^Actn  E«cet*d  $7.1,000.090 


l.xtf 


Spyflir^  \  ( .).  I’r’pf 

'iiSiDsi  M  UPS 

\  U41111  .  .  . 

SIjiliT  \.  <>)ni  Kvfra 
SJprI  of  rnn;iri;i  Tfun 

^tppl  r.ty  of  C.'Mi.  |»tpf.  . 

Pictograms  .Many  of  the  above  Toronto.  The  internationally  i  si  i.iiwri-nrr  i  loi'i'r  PrI-r 
chart.s  are  adaptable  to  picto-  famous  Swiss  Industries  P'air  wiii  !  "Oiduronn  mIm.-. 

grams  which  are  le.ss  formal  in  be  held  for  the  32nd  time  at  Basle  i  si:;.",'':!!,'!  (■ilnn'i!.?/  p',h"' 

appearance  and  are  a  popular  from  April  lOth  to  April  20th.  19 18.  !  si, -.M.ini-d  Pitri  ivef. 
method  of  pre.scnting  statist], lal  Both  the  Citv  of  Basle  and  the  i  siitndfiril  Pr.ving  <  <,mi 
information  vvithout  being  invoiv-  Swi.ss  industry  in  general  hav-- i  '^'0.  . 

ed.  They  help  to  "lighten''  t^e  been  fully  engaged  for  months  in  i 

appearance  of  the  annual  report,  making  their  preparations  for  tin- i 

>{■>(•>(•  outstanding  event.  Swiss  products  "I”  p 

Other  coiporate  data  —  Other  u-jll  again  be  displayed  in  that  j  s.:iih,,.,.„  (  („,xri 

corporation  information  which  is  roniplet.eness  which  Ts  so  appre- i  'f  ... 

desirable  and  useful  to  s.hare-  rjated  by  foreign  visitors.  Buvet s 

holder.s  is:  list  of  officers  and  from  abroad  will  have  the  oppor- ;  i  -.orri  r„rn  ‘u- 

directors,  fran.sfer  agents  and  tunitv  to  establish  or  renew  con-  ■  ''"P.-rl  P'"n.  “p,  -  pvi.-a 

registrars,  name  of  company’s  nections  with  the  Swiss  me)  1  a’>d  i 

coun.sel,  name  of  company’s  and- j  iriachinery,  watch,  electric,  cheiu- :  sviumI!' Vow'  a''  !.! 
itors.  head  office  addre.s.s,  d.-ite  ;  leal,  etc.,  industries  to  iiientioii  !  'l•'l'•lx•  l  M  ('‘.m 

of  annual  meeting,  conipany’.s  (,iily  a  few  which  play  .such  an  im-  j  '  '''  *  '* 

bankers,  li-vt  of  company’s  prod-  por'tant  part  on  the  world’s  mar- 

ucts,  ' 
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JOHN  INGLIS  TO 
.  REPORT  HEALTHY 
GAIN  IN  PROFIT 


Miareholders  Told  at  Special 
Meeting  Prospects  Good 
for  Year  1948 

_  » 

BIG  ORDERS  BACKLOG 

Toronto.  —  Substantial  increases 
Doth  in  sales  and  profits  of  John 
Inglis  Co.  Limited  during  the  cur¬ 
rent  fiscal  year  were  reported  by 
Major  James  E.  Hahn,  president  of 
the  company,  at  a  meeting  of  share¬ 
holders  heid  here  this  week  in 
course  of  which  approval  was  given 
to  a  proposed  change  in  authorized 
capital  of  company  from  2.')0,000 
shares  of  $6  par  value  to  500,000 
shares  of  no  par  value. 

Sales  of  the  company  In  the 
nine  months  ended  December  31, 
1947,  "exceeded  sales  for  the  en¬ 
tire  preceding  fiscal  yeer  and  we 
can  now  forecast  that  sales  for  the 
fiscal  year  ending  March  31,  1948, 
will  be  approximately  .50  per  cent 
in  excess  of  the  preceding  year," 
R^ajor  Hahn  stated.  Earnings  for 
the  last  half  of  the  year  will  show 
a  definite  increase  over  earning-, 
in  the  first  half  when  the  com¬ 
pany  had  net  profit  of  $91,972, 
equal  to  36.8  cents  per  share  on 
the  2.50,000  shares  outstanding. 

Orders  on  hand  at  the  end  of 
the  fiscal  year  will  exceed  the 
backlog  of  orders  on  hand  at  the 
beginning  of  the  year.  Major  Hahn 
said.  In  view  of  the  scarcity  of 
material  supply  which  is  expected 
to  continue  during  the  greater  part 
of  1948,  higher  than  normal  inven¬ 
tories  have  been  maintained  to  ful¬ 
fil  the  volume  of  business  on  hand 
and  additional  business  anticipated. 

English  Electric  Deal 

Increase  in  authorized  capital  of 
the  company  provides  for  accept¬ 
ance  by  minority  shareholders  of  | 
English  Electric  Co.  of  Canada  of 
an  offer  of  exchange  of  shar“s  for  j 
shares  of  John  Inglis  Co.  Maior  : 
Hahn  stated  that  the  basis  for  e.x-  ! 
change  of  shares  had  been  woW^ed  i 
out  with  great  care  to  ensure  that  | 
the  arrangements  is  equitab’e  fo>' 
Engli.sh  Electric  Class  "A”  and 
Class  "B”  shareholders  as  well  ’'s 
for  shareholders  of  .lohn  Inglis  Co 
The  offer,  which  will  be  considered  , 
by  English  Electric  shareholders  at 
meetings  on  February  2.  provides  ; 
for  exchange  of  two  Inglis  shares  ' 
and  $3  cash  for  each  English  Elec¬ 
tric  Class  "A”  share,  and  one  shar« 
of  Inglis  for  every  two  Class  “B"  , 
shares  of  Engli.sh  Electric.  i 

Economies  can  be  effected  by 
joint  operation  of  tlie  two  com¬ 
panies  from  which  shareholders  o*’ 
both  comnanie.s  can  derive  benefits. 
Atajor  Hahn  stated.  These  econo¬ 
mies  may  not  affect  Inglis  earnings  | 
in  the  current  fiscal  year  since  it  | 
will  take  some  months  to  put  them  : 
into  effect  after  the  offer  is  ac¬ 
cepted. 

English  Electric  shareholders  wi'l 
al.so  benefit  by  becoming  Inglis 
shareholders  at  a  time  when  earn-  , 
ings  are  being  realized  through  ful-  ' 
filment  of  effective  planning  and  : 
the  wide  acceptance  of  Inglis  pro¬ 
ducts  not  only  in  Canada  but  in 
many  foreign  markets,  Major  Hahn 
said. 

B.C.  SHIPBUILDING 
STILL  IMPORTANT 

Employment  Has  Fallen  Great-  ^ 
ly  But  is  Far  Above  Pre- 
War  Level 

(SiM*rial  Correspondence) 

Vancouver.  —  Although  the  pace 
of  shipbuilding  has  sharply  declined 
since  the  end  of  the  war,  British 
Columbia  yards  still  employ  about 
2.5  per  cent  of  all  the  Canadians 
still  engaged  in  the  industry.  During 
the  war  years,  there  were  approxi¬ 
mately  53,000  shipyard  employees 
when  activity  was  at  its  peak,  but 
today  there  are  only  about  16,000 
regularly  engaged  in  building 
vessels.  However,  the  present  enl- 
ployment  roll  represents  a  substan¬ 
tial  increase  over  the  pre-war  total 
of  only  3,600  men  engaged  in  ship¬ 
building  throughout  Canada. 

Canada  now  ranks  fifth  among 
the  world's  shipping  nations,  with 
ships  of  a  total  tonnage  of  1,333,000 
engaged  in  ocean  and  inland  water 
routes.  The  number  of  ships  thus  j 
engaged  is  315,  compared  with  less  ■ 
than  45  ocean-going  ships  before  the 
war.  i 

British  Columbia’s  major  interest  ; 
in  shipping  is,  of  course,  in  tonnage 
for  transporting  lumber  and  other 
forest  products  to  the  markets  of  ■ 
the  world,  and  more  than  a  score  ! 
of  10,000  ton  cargo  ships  now  make  ; 
Vancouver  their  home  port.  In  ad¬ 
dition  to  lumber,  pulp  and  paper, 
shingles  and  plywood,  these  ships  , 
carry  grain,  canned  salmon,  canned 
herring,  metals  and  miscellaneous 
products  of  western  Canadian  indus- 
try.  ! 

British  Columbia  shipyards  are  ! 
currently  engaged  in  the  construe-  j 
tion  of  eleven  large  coal  carriers  for  | 
the  French  government,  four  other 
general  cargo  ships  for  France,  and 
a  $3,000,000  passenger  vessel  for 
Canadian  National  Steamships.  ^ 

Simpsons  Finances  | 

Short  Term  Notes, ^ 

-  1 1 

Toronto-  Simpson’s  Limited,  in  j  ' 
order  to  take  care  of  increased  I  * 
volume  of  instalment  payment  j ' 
business  and  for  the  purpose  of  j ' 
retiring  certain  current  bank  loans  '< 
incurred  in  connection  with  such 
business,  has  issued  and  sold  pri-  1 
vately  through  Wood  Gundy  &  < 
Co.,  Ltd.,  $6,000,000  principal  « 
amount  of  2li''/r  and  2-'!4%  se-  i 
cured  term  notes  series  ‘‘A’’  ( 
maturing  as  to  $1,500,000  prin¬ 
cipal  amount  in  each  of  the  years 
19,50  to  19.53  inclusive. 

These  notes  are  .secuieil  by  • 
specific  pledge  of  customers  in-  ‘ 
sialment  accounts  to  an  aggregate  I 
of  112'-',  of  notes  at  any  time  • 
outstanding  and  form  part  of  an  i 
luthorized  i.ssue  limited  to  $10,-  < 
000,000.  • 


i  during  the  past  week,  closing  un¬ 
changed  for  the  period.  Demand  I 
for  the  short  and  medium-terms  con- ! 
tinned  high,  with  offerings  notably  | 
scarce.  ! 

JJt  »  * 

Pattern  of  the  bond  market  as  a  ; 
whole  was  fairly  uniform;  plenty  of  i 
bids,  some  offerings,  but  very  few  i 
trades  reported.  No  changes  of  any  j 
consequence  were  noted  in  either ; 
provincials  or  municipals. 

*  *  *  I 

In  the  corporation  list,  market  | 
was  very  thin.  Many  inquiries  were 
reported,  offerings  here  as  elsewhere 
were  scarce  in  the  extrem,  but  trad-  j 
ing  was  exceedingly  small  in  volume.  ■ 

#  ♦  ¥ 

As  to  1948  prospects  for  the  bond 
i  market  this  observer  is  still  chary  | 
'  of  expressing  any  view  of  possible  I 
trends.  However  we  pass  on  the  ' 
consensus  of  a  group  of  financial  j 
and  economic  ‘experts’,  which  late¬ 
ly  summed  up  as  follows:  j 

(1)  Price  of  long-term  Dominion; 
3’s  of  1966  (Ninth  Victory  Loan)  to 
end  year  1948  between  $100  and 
$101,  as  against  a  present  price  of 
$102  bid  to  $102'^  asked  where  it  1 
ydelds  2.78  per  cent.  No  general ' 
Dominion  loan  is  expected  although  ; 
another  Savings  Bond  issue  is  con- 1 
sidered  likely. 

(2)  Heavy  net  provincial  borrow¬ 
ing  will  result  in  an  increased  yield. 

(3)  Returns  on  municipal  bonds 
will  increase,  particularly  if,  as  ex¬ 
pected,  many  communities  go  to  the  ‘ 
capital  market  to  finance  long- 
delayed  construction  projects.  ' 

(4)  Lower  corporate  bond  prices 

due  to  higher  demands  for  new 
money  on  the  Canadian  capital  mar¬ 
kets.  I 

(5)  Demand  for  “new"  money  to  , 
be  higher  than  in  any  previou.s  year,  j 

(6)  General  widening  of  the  yield 
spread  between  higher  grade  issues 
and  lower  grade  issues  of  all  types,  i 

All  of  which  points  to  a  more  ! 
hopeful  outlook  for  the  investor  of 
new  money  but  lower  market  value  i 
of  existing  holdings.  j 


NEW  RECORDS  FORj 
CAN.  PERMANENT 

Total  Assets  and  Volume  of 
Deposits  Both  at  Peak  End  | 

of  Last  Year  ! 

Toronto— New  high  peaks  in  ^ 
total  assets,  in  volume  of  depos¬ 
its  and  in  Canadian  debentures  | 
issued,  are  reported  by  the  Can¬ 
ada  Permanent  Mortgage  Corpora¬ 
tion  in  its  financial  statement  for 
the  year  ended  December  31,  ' 
1947.  Net  profit  is  up  at  $766.- 
331  from  figure  of  $735,344 
shown  in  1946.  After  payment  of 
dividends  totalling  $560,000  and 
provision  for  staff  pension  fund 
and  write-off  on  office  premises, 
balance  forward  was  $585,221  as 
compared  with  $528,890  at  the 
end  of  1946. 

Assets  total  $77,779,688,  an  in¬ 
crease  of  $4,350,000  during  the 
year  which  is  reflected  in  in¬ 
creased  investments  in  mortgages, 
bonds  and  stocks.  Office  premises 
in  10  cities  are  carried  at  $2,- 
993,300.  Mortgages  are  up  to 
$41,826,003  from  .$39,399  203  and 
real  estate  held  for  sale  is  only 
$8,492,  Investments  in  Domin'on 
of  Canada  bonds  at  $20,224,533. 
provincial  bonds  at  $1,779,637  and 
municipal  bonds  at  $586,258  are 
slightly  higher  th.sn  in  1946  while 
investment  in  other  bonds  and 
debentures  is  up  to  $1,462,832 
from  $883,318.  Stocks  are  carried 
at  $3,874,690  and  include  97  per 
cent  of  the  stock  of  the  Canada  ^ 
Permanent  Trust  Company  at  par 
value  of  $970,000.  Cash  is  shown  1 
at  $4,947,775.  I 

Deposits  at  $33,425,003  and  de-  | 
bentures  payable  in  Canada  at  ^ 
$29,911,845,  are  both  higher  than 
at  any  time  in  the  corporation’s 
history.  Sterling  debentures  are 
shown  at  $1,578,677.  Liquid  as¬ 
sets  are  equal  to  95.6  per  cent 
of  total  deposits. 

The  Canada  Permanent  Trust 
Company,  which  is  owned  by  and 
operated  in  conjunction  with  the  , 
Canada  Permanent  Mortgage  Cor-  ■ 
poration,  has  estates,  trusts  and  j 
agencies  of  $69,145,8.52  under  ad-  ; 
ministration,  an  increase  for  the  : 
year,  and  net  profit  was  moder-  ; 
ately  higher  at  $85,642.  During 
the  year  the  reserve  fund  of  the  j 
trust  company  was  increased  by 
$100  000  to  $600,000  and  the  com-  I 
bined  assets  of  the  two  compan¬ 
ies  now  exceed  $148,000,000.  1 


BonkofCo«,m.reeDir«forip|^££J  jg 

OF  SCHEDULE  ON 
BUS  PRODUCTION 

Expect  to  Start  Delivery  of 
!  Twin  Coach  Buses  in 
'  February 

j  BIG  ORDf^  BACKLOG 

Fort  Erie,  Ont. —  Fleet  Manu¬ 
facturing  and  Aircraft  Company 
^  is  a  week  ahead  of  schedule  iq 
its  contract  for  producing  Twin 
Coach  motor  buses  in  Canada,  ac¬ 
cording  to  George  D.  Clarke, 
president  of  company. 

“The  first  bus  will  be  off  the 
assembly  line  in  February,  just 
two  months  after  we  began  tool¬ 
ing  up.” 

Hon.  John  Hart  Clarke  says  in  a  report  to 

shareholders:  “Canadian  orders  on 
A.  E.  Arscott.  C.B.E.,  president  of  hand  total  approximately  $3,000,- 
The  Canadian  Bank  of  Commerce,  qqq^  assuring  capacity  production 
announces  that  the  Hon.  John  for  the  coming  year."  He  cited 

rf  Victoria,  B.C.  has  been  elected  a  Coach  contract  as  an 


I  $400,000  additional  working  capital  i 
which  is  felt  to  be  ample  for  cur¬ 
rent  requirements,  he  said. 

Pre.sent  program  calls  for  utiliza-  i 
tion  of  the  plant  and  its  productive  , 
capacity  for  a  diversified  line  of 
products  that  are  least  influenced  ^ 
by  depression  periods  and  over  i 
which  the  company  has  immediate  ■ 


SMALL  GAIN  NOW 
IN  $  DEVALUATION 


Doubts  Cast  Upon  Efficacy 

merchandising  control.  In  addition  '  of  Current  Import  Curbs; 
tc  the  Twin  Coach  division,  four  j  Need  New  U.S.  Markets 

other  divisions  are  now  operating.  _ 

Mass  production  techniques  have  i  Toronto.  —  Devaluation — now — 
been  adapted  to  the  manufacture  of !  ^  „  , .  .  . 

,  quality  juvenile  furniture  designed  ,  Canadian  dollar  would  give 

and  engineered  by  Fleet.  This  line  only  small  benefits  as  against 
IS  already  meeting  wide  acceptance.  !  serious  political  and  economic  prob- 
The  company,  from  its  present  in- ;  igms,  A.  F.  W.  Plumptre,  former 
ventories,  is  continuing  to  assemble  i  ■  ,  ^  j- 

light  aircraft.  Demand  for  furni-  |  financial  attache  to  the  Canadian 
ture  and  aircraft  is  given  impetus  |  Embassy  in  Washington  and  a 
by  the  recent  importation  restric-  :  member  of  the  Canadian  delegation 
tions,  Mr.  Clarke  said.  .  t,,  Bretton  Woods,  stated  in  an 

The  sheet  metal  division,  amon^ ;  ^  •  i 

other  contracts,'  is  working  on  a  address  to  the  Toronto  Financial 
large  contract  for  aluminum  furni-  j  Statisticians'  Association, 
ture  for  .ships.  “In  association  with  Canada’s  time  for  dollar  devalua- 
Martin-Parry  corporation,  we  are  ^j,g„ 

well  into  the  marine  furniture  and  ,  .  .  ' 

equipment  field  with  firm  orders  of  '  Britain  and  France  are  forced  into 
nearly  $500,000”,  he  pointed  out.  |  the  same  action  to  offset  their 
The  company  is  also  mamifactur-  j  present  adverse  price  structures, 
ing  a  new  type  of  low-cost  aliimi-  j  p^mptre  outlined  the  major 

num  wmdow  unit,  which  surveys  !  Canadian  dollar  con- 

show,  should  meet  a  ready  market.  ^  tion  Droeram  offerine-  as  his 
Mr  PlarlfP  trihiifp  tr»  Flppt  program,  Olienng  as  nis 

'  r  ,!  1  '"aia  criticism  doubt  regarding  the 

omplovce?,  and  commended  the  co- '  .  *  *  •  ^  ® 

operation  of  the  union.  restrictions  on  capital  and 

“Despite  troubles  and  hardship.s.  equipment  goods, 
the  year  ended  with  a  strong  prom-  Export  restrictions  established 
ise  of  future  strength  and  prospe-  during  the  war  should  now  be 
rity..  Our  major  conversion  diffi-  modified  to  allow  Canada  to  build 
cuities  are  behind  us  and  we  face  'ip  n®"’  markets  in  the  United 
the  future  with  optimism  and  con-  States  for  its  farm,  fish  and  fore.st 
fidence’,  he  concluded.  products,  urged  the  speaker.  These, 

_  he  said,  represent  Canada’s  natural 

Vaav  Cav  exports  and  now  have  more  favor- 

5ee  Record  Year  For  ^^Jg  schedules  under  the  re- 

Easy  lArashin^  Machine  cent  Geneva  Conference  agreement. 

-  “Our  previous  European  and 

Toronto — The  year  1947  is  re-  !  British  markets  are  now  unstable, 
ported  to  have  been  the  best  |  as  they  can  no  longer  afford  the 
year  in  the  history  of  the  Ea.sy  j  dollar  imports.  By  entry  into  the 
Washing  Machine  Company,  busi-  |  American  market  we  could  ‘cash  in’ 
ness  handled  refecting  new  lines  j  or  the  prevailing  high  prices  there 
of  merchandi.se  and  a  record  out-  ;  and  make  a  major  step  towards 
put  of  washing  machines,  was  ,  correcting  our  long  term  dollar  pro- 
approximately  twice  that  of  the  '  blem  by  developing  the  U.S.  mar- 
previous  year,  while  the  rep,-)rt  i  ket  for  our  prime  exports,"  he  con¬ 
fer  1947  will  show  net  earn'ngs  j  eluded. 

well  over  double  the  $1.65  a  share  I  - 

inIWood.  Gundy  Handbook 

Canada  covering  appliances  of  I  1948  Edition  Off  Press 

three  American  manufacturers  _ 

were  acquired.  Lnder  the  auster-  I  Helnfiil  information  for  thp  in- 


Devaluation — now — 


Director  of  the  Bank. 


example  of  what  the  company  has 


Mr.  Hart,  who  recently  retired  as  (jQj,g  jj,  tqg  past  year  to  re- 
Fremier  of  British  Columbia,  has '  establish  itself  after  aircraft  and 
had  a  long  and  distinguished  career  ajpg^  production  dropped  off  fol- 
in  financial  and  public  life.  He  is  lowing-  the  war. 


president  of  Gillespie,  Hart  &  Co. 
Ltd.,  Victoria,  one  of  the  oldest  in¬ 
vestment  concerns  in  Canada.  He 


“Our  postwar  reconversion  be¬ 
gan  with  a  year  of  setbacks. 


vesLiiieiiL  .  ^aiiaLia.  disappointments  and  trouble  but 

was  Minister  of  Finance  of  British  company  in  a 

Columbia  from  191,  to  1924  and  1  ^g^^^^g,  expanding 

again  fron^^  1933  to  1947  the  atter  ^  I  he  continued.  “The  ff- 
period  including  six  years  also  as  *  •  i  *  *  *.  t. 

Premier  of  the  provinbe.  I  f".  oper- 

_ _ _ _  1  ating  loss  of  $,36,31o,  but  it  was 

_ AAA  B  J  I  f®*^  f’y  your  directors  that  a 

Offer  $j3QiOQQ  bonds  ]  clean  sweep  should  be  made  at 

Elk  Creek  Waterworks  when  a  new  business 

!  was  being  established  under  new 

A  *350.000  „,»•  aoo  obSS 

issue  of  41,4  per  cent  first  mort-  1  a^d  surp’us  inventories  and  in 
gage  sinking  fund  bonds  of  the  writing  off  assets  of  no  tangible 
Elk  Creek  Waterworks  Co.  Ltd.,  value,  such  as  development  and 
dated  Januarv  1,  1948,  and  due  .  charges,  should  be  added  to 

•  'the  operating  lo.ss,  making  the 

January  1,  1968,  was  quickly  total  loss  for  the  year  show  as 

oversubscribed  at  Vancouver  re-  $1,590  584 . 


cently  when  offered  by  Pember¬ 
ton  &  Son  Vancouver  Ltd.  This 
marked  the  first  of  the  new  fi- 


“This  bad  news,"  he  said,  “is 
offset  by  the  company’s  present 


nancing  by  the  former  constit-  Po"'t‘°ri  and  prospects.  Financml- 
uent  companies  of  Western  Can-  physically  the  plant  ha.s 


adian  Hydro-Electric  Corp.  Ltd., 
for  which  the  way  was  paved  by 


been  re-organized  on  a  sound  and 
secure  basis.  Orders  on  hand  in 


BRANDRAMHAS  IFROSTED  FOOD 
EARNINGS  GAIN  FIRMS JHERGE 

Net  More  than  Doubled  With  New  Company  to  Take  Over 
Demand  Far  In  Excess  of  General  Merchandise  and  1 
t  Productive  Capacity  Maxson  Food 

Annual  report  of  Brandram-Hen-  Toronto  -General  Merchandise 
derson  Limited  for  the  year  ended  Company  Limited  of  Toronto  has  : 
September  30,  1947,  shows  a  sub-  acquired  the  assets  of  General 
stantial  improvement  in  results  de-  Merchandise  Limited,  first  com-  i 
spite  the  problems  faced  during  the  pany  in  Canada  to  bring  frost-  , 
year.  ;  cd  foods  to  urban  centres  via  , 

Consolidated  operating  profit  locker  plants,  and  of  Maxson  Food  , 
amounted  to  $419,076  as  against  Systems  Limited,  first  Canadian  ' 
$282,218  for  1946,  while  net  earnings  company  formed  to  process  pre- 
of  $152,642  after  provision  of  bond  cooked  frosted  meals, 
interest  of  $29,666  and  $187,244  for  Announcement  of  acquisition  ’ 
income  and  excess  profit  taxes  were  was  made  by  Roy  Chambers.  | 
up  from  $68,880.  !  president  of  General  Merchandise 

Earned  surplus  carried  forward  at ,  Company  Limited,  who  stated 
Septemh.-.r  30,  1947,  amounts  to ;  that  new  company  will  convert 

$408,951  as  against  $256,221  at  the  the  streamlined  plant  of  the  ' 
end  of  1946.  Both  totals  include  former  Maxson  Food  System.s  ’ 
the  refundable  portion  of  the  excess  :  Limited  in  the  Terminal  ‘Ware-  . 


an  adjustment  ‘  with  WesterK  divisions  are  suf- 

Canadian  preferred  shareholders.  1  to  indicate  the  company 

Of  the  new  fund.s  $260,000  will  ''■®"  ,  t^®  to  a  rapid 

be  employed  to  retire  a  previous  recovery  which  should  soon  wipe 
bond  issue  carrving  a  7  per  cent  “^t  past  obligations, 
coupon  rate.  The  balance  plus  Financing  Planned 

company  funds  on  hand  will  be  “The  re.sourcefulness  and  courage 
available  for  urgently  needed  ex-  with  which  your  company  has  re- 
pansion  of  the  company’s  water-  covered  from  a  blow  that  devastated 
works  system  at  Chilliwack,  B.  the  whole  aircraft  industry  shows 
C.  New  financing  for  substantial  its  assets  cannot  be  measured  in 
amount  to  provide  for  expansion  dollars  alone,  but  also  in  the  fore¬ 
needs  of  Okanagan.  Telephone  Co.  sight,  skill  and  prudence  of  all  its 
is  anticipated  shortly.  personnel.  These  qualities  we  be- 

-  *  lieve  Fleet  now  ha.s  in  abundance.” 

Saint  John.  —  More  than  one  out  Arrangements  have  now  been 
of  every  four  farm  houses  in  New  completed  for  a  security  underwrit- 
Brunswick  now  has  a  telephone.  Or,  ing  which  will  be  offered  publicly 
28  out  of  every  100.  This  is  an  in-  with  preferential  privileges  to  share-  i 
crease  of  nine  per  cent  over  1944.  holders.  This  will  provide  over 


"KrbuSn^'nd- sales  rights  in  |  Wood.  Gundy  HandbOOk 
Canada  covering  appliances  of  I  1948  Edition  Off  Press 

three  American  manufacturers  _ 

were  acquired.  Lnder  the  auster-  I  Helpful  information  for  the  In- 
itv  program,  ban  on  importation  1  vggtor  is  contained  in  the  Janu- 
artic.es  went  into  ef- 1  1943  edition  of  Wood,  Gundy 

feet  November  18.  but  negotia-  |  *  company  Limited  handbook. 


tions  are  underway  for  their 
manufacture  here. 

This  will  affect  first  quarter 
results,  but  operations  should  be 
back  to  normal  in  the  three 
months  ending  June  30. 

The  production  of  washing  ma- 


ineir  “Canadian  Government  and  Mu- 
arter  Financial  Statistics.’’ 

J  jjg  !  The  56-page  booklet  offers  con- 
three  ®'‘‘’®  f'^^'icial  statements  of  the 
I  Dominion,  the  nine  Provinces  and 
j  fourteen  of  the  major  cities. 


chines  with  demand  continuing  !  ^en-year  comparative  tables  are 
should  show  a  further  record  in  included,  showing  interesting 
49  J3  trends  in  population,  funded  and 

_ _  floating  debt,  revenues,  expendi- 

Ottawa.  —  The  gross  value  of  tures,  and  other  details, 
products  turned  out  by  the  woollen  Similar  information  on  a  per 
textile  industries  of  Canada  in  1915  capita  basis  is  provided  in  two 
amounted  to  $95,560,886,  an  increase  tables,  one  for  the  Dominion  and 
of  $5,289,263  or  5.9  per  cent  as  com-  :  Provinces  and  the  other  for  the 
pared  with  the  preceding  year,  ac-  cities  covered  by  the  booklet, 
cording  to  the  Dominion  Bureau  of  which  reveal  relative  financial 
Statistics.  ‘  strength  of  these  bodie.s. 


profits  tax. 


house,  Toronto,  into  a  thoroughly- 


In  commenting  on  the  year’s  equipped  processing  centre  for  the  ! 
operations  Norman  Holland,  presi- ;  preparation  of  their  frosted  foods.  ' 
dent,  states  that  demand  for  the ,  The.se  facilities,  he  stated,  will  i 
company  s  products  has  far  exceed-  1  permit  the  institution  of.  an  ag-  ■ 
ed  its  productive  capacity  despite ;  gressive  program  by  the  new 
the  many  plant  additions  made  in  company  in  the  general  frosted 
reMnt  years.  foods’  field. 

On  the  other  hand,  many  of  the  Shareholders  of  General  Mer-  1 
raw  materials  required  for  paint  chandise  Limited  will  receive  one 
production  have  been  in  very  short  of  General  Merchandise 

supply.  This  situation  has  oeen  ag-  Company  Limited  class  “A"  stock  ; 

gravated  by  sharp  increases  in  the  :  for  one  share  of  General  IVIerch- 

prices  of  these  materials.  Then,  too,  |  gnjige  Limited  common.  Holders  j 
labour  and  cosLs  generally  have  in-  of  debentures  of  General  Merch- ' 
creased  materially,  so  that  up  to  g^dise  Limited  mav  exchange | 
the  time  that  price  ceding  were  fo^  debentures ‘of  the  new! 

hfted,  many  paint  products  were  company,  par  for  par,  and  bear-  ’ 
being  sold  at  a  loss.  Price  ceilings  ' 


on  most  paint  products  were  lifted 


ing  the  same  interest  rate.  j 

Shares  of  Maxson  Food  Sys-  , 


if  u'  '  terns  Limited  may  be  exchanged 

t  f /rifr  t  ff  f'*  i  for  shares  in  the  new  company 

:ng  prices  to  the  extent  of  recov- '  . -  * 


on  the  basis  of  5  shares  of  Gen- 


ering  a  portion  only  of  the  increased  ,  ^^g,  Merchandise  Companv  Lim-  | 

Expanded  sales  volume  in  turn '  If ‘I  fl"  stock  and  one  j 

made  possible  by  increased  produc-  General  Merchandise 

tion  capacity,  is  mainly  responsible  '  I 

for  the  satisfactory  showing  for  ■  ,®^^  a  ^  ^tiares  of  Maxson  i 

”  Food  Systems  Limited  held.  ' 


the  year  ■  roou  oystems  ijimiiea  i 

Expanded  business,  calling  for  in- '  ,  ~  •  n  •  i 

creased  inventories  at  rising  unit  I  InferprOVinCial  Brick 
prices,  Mr.  Holland  points  out,  i  MmItac  Rah/I 

makes  increasing  demands  for  work- '  MakCS  Orteniig 

ing  capital,  and  accounts  for  the  ‘  a  ■  *1  t,  ■  .  t  a  . 

appearance  of  a  bank  loan  in  the !  Interprovincial  Brick  Co.,  Lfd.,  | 
balance  sheet.  Until  this  situation.  Proposes  to  create  an  issue  of  $300,-  , 
aggravated  by  the  continued  high  ,  principle  amount  of  4  per  cent 
percentage  of  taxation  is  reversed,  1 20-year  first  mortgage  bonds  and  1 
a  dividend  payment  cannot  be  con-  *  P®''"’'^  holders  of  8  per  cent  | 

sidered,  as  this  would  reduce  work-  i  preferred  shares,  Class  A  ,  $100  | 
ing  capital.  |  P^r,  and  8  per  cent  preferred  i 

_  _  I  shares.  Class  “B”,  $100  par,  as  may 

^  J.  «  !  wish  to  avail  themselves  of  the  op-  j 

V»anaaian  SUppilGS  or  I  portunlty  to  sell  their  shares  to  the  I 

Fertilizer  Are  AihbIa  company  for  redemption  and  to  ac-  ' 
''"'R'^lcept  payment  therefor  in  bonds  of, 

Ottawa.  -  Although  total  world  j  ®ompany,  at  the  rate  of  $100  per  : 

A  A  share  flat  for  “A"  shares  and  $40 

™  ^A*"!  P*’f:  flat  for  “B"  shares.  : 


mmm: 


sent  much  higher  than  total  world 


Before  determining  the  purchase 


production  Canadian  supplies  for  to  be  offered?  directors  ob-  ! 

.  8  are  fairly  satisfactory.  tained  the  views  of  certain  holders! 

Owing  to  the  large  production  of  both  classes  of  stock.  The  pur-  , 
of  nitrogen  in  Canada,  there  should  chase  price  had,  to  some  extent,  to  i 
be  no  shortage  for  domestic  use,  pe  fixed  arbitrarily  and,  of  neces- 
of  ammonium  nitrate,  ammonium  gity,  the  acceptance  of  any  pre- ' 
sulphate,  16-20  ammonium  phos-  ferred  shareholder  of  the  offer  will  I 
phate  and  cyanamid.  It  is  esti-  entail  a  certain  sacrifice  of  his  j 
mated  that  a  total  of  about  350,000  '  rights.  In  any  event,  each  indivi- 
tons  of  superphosphate  will  be  :  dual  preferred  shareholder  will  be 
needed  during  the  year,  and  suffi-  j  left  entirely  free  to  make  his  own 
cient  to  supply  this  quantity  seems  |  decision  as  to  whether  or  not  he 
assured.  wishes  to  sell. 

Potash  supplies  appear  likely  to  - 

be  satisfactory  as  American  pro-  U#  a  CaIac  In  10d7 
ducers  have  already  contracted  to  . 


supply  70  per  cent  of  Canadian 
requirements,  and  the  other  30  per 
cent  will  come  from  France. 

VVIIK.\T  rSKI>  FOR  FLOUR 


Over  $100  Million 

Sales  totalling  $5,435, .500  dur¬ 
ing  December  have  brought  the 
grand  total  of  receipts  by  War 


Through  the  yk\rs,  noilliiT  lime,  effort  nor  expense  has 
been  spared  lo  give  you  clearer,  heller  telephone  service.  Indeed, 
today’s  telephones  are  actually  four  times  as  clear  and  free  from 
noi.se  as  those  of  not  .so  many  years  ago. 

You  get  more  service,  too.  We’re  completing  unfilled  orders 
—  just  as  fast  as  we  can  get  the  necessary  equipment.  And  as 
more  telephones  are  added,  it  means  more  people  whom  you  can 
call  —  more  service,  clearer  service,  and  always  at  the  lowest 
possible  cost.  Altogether,  telephone  users  today  get  greater  value 
than  ever  before. 


Winnipeg  Flour  made  during  A.s.set.s  Corporation  from  tiie  di.s- 
the  crop  year  ended  July- ‘28,518,-  po.saI  of  war  .siiiplu.s  to  $411,99,5,- 
602  banel.s,  the  Canadian  inilN  rc-  oOO,  accoidiiig  to  a  .slalement  Is- 
port  required  127,484,924  bii.sliel.s  .sued  by  the  Corporation  tlii.s  week, 
of  wheat,  accoiiling  to  federal  mill-  .Sales  for  the  calendar  year 
ing  record.s.  Ontario  winter  wheat  ended  December  31,  1917,  amount- 
contributed  3,155,560  bushels  to  tne  ed  to  $100,642,000,  an  average  of 
total.  about  $8,387,000  a  month. 


TIIE  REIJ4  TEI.EIMIOaXE 
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CAN.  CONVERTERS 
REDEEMS  BONDS 

Advance  Retirement  of  $150,- 
000  leaves  Only  Half  of 
Bond  Issue  Now  Outstanding 

Since  the  last  annual  report  of 
Canadian  Converters  Co.  Ltd.  was 
Issued,  covering:  the  fiscal  year  I 
ended  April  30,  1947,  the  com-  I 
pany  has  redeemed  $200,000  more 
of  its  funded  debt.  This  consist-  I 
Ed  of  the  redemption  of  $50,000  I 
of  3  per  cent  first  mortgage  bonds  j 
due  March  1,  1948  and  $150,-  \ 
000  of  3 '2  per  cent  first  mort-  j 
gage  bonds  due  March  1,  1949- 
61  inclusive. 

The  redemption  of  these  bonds  ’ 
did  not  result  in  any  reduction  : 
of  net  working  capital  since  i 
funds  suficient  for  this  purpose  ; 
were  held  on  deposit  with  The  ’ 
Roval  Trust  Company.  A  sum  of 
$179,000  was  acquired  from  the 
sale  of  the  company’s  building  on 
Lagauchetiere  Street  in  Montreal  ' 
on  May  30th  last  and  these 
funds  were  deposited  with  the 
trust  company  as  security  against 
the  bonds,  not  being  reflected  in 
the  latest  statement. 

There  are  now  outstanding ' 
$300,000  of  first  mortgage  bonds 
out  of  an  original  issue  of  $600,- 
000  made  in  February,  1945. 

Despite  the  shortage  of  raw  , 
materials  and  the  difficulties  of 
production  being  experienced,  it  is 
anticipated  that  results  for  the 
current  fiscal  year  will  compare 
favorably  with  those  of  the  pre¬ 
ceding  period,  when  $4.77  was 
earned  on  each  of  the  69.340 
shares  of  $20  par  Class  “A" 
stock.  Though  general  conditions 
make  it  difficult  to  predict  what 
lies  ahead,  the  management  looks 
to  the  future  with  confidence.  : 

Cabinet  Changes  a 
Came  of  Political 
^'Musical  Chairs** 

f Continued  from  page  1) 

I  would  say  that  if  St.  Laurent 
becomes  prime  Minister,  Hon.  , 
Brooke  Claxton  would  get  Ex¬ 
ternal  Affairs.  Then  Gregg  would 
move  into  National  Defence, 
which  normally  would  seem  about 
as  far  as  he  could  —  or  would 
want  —  to  go. 

>{.>(■  H- 

As  for  Hon.  James  MacKinnon, 
there  might  be  those  who  would 
say  that  in  making  this  summer- 
failow  expert  the  Minister  of 
Fisheries,  this  was  comparable  to 
the  time  when  Caligua  made  his  . 
horse  a  consul.  I  admire  Hon. 
Jim.  but  making  him  Fisheries  ^ 
Minister  seems  a  funny  sort  of 
thing  to  do.  King  in  his  press 
conference,  which  was  as  usual 
whipped  up  quickly,  was  the  first 
to  point  out  that  this  appoint¬ 
ment  was  only  of  a  temporary 
nature. 

There  are  those  who  argue  that 
the  role  of  a  Fisheries  Minister  . 
these  days  is  to  sell  fish,  and  he  ' 
doesn't  have  to  come  from  the 
seaside.  Tell  that  to  the  Mari- 
times.  The  plain  fact  is  that 
neither  the  Maritime  provinces 
nor  British  Columbia  will  like 
this. 

Anvway.  amiable  Jim  is  the  new 
fisheries  "expert”,  and  he  prob¬ 
ably  doesn’t  know  a  minnow  from 
a  mackerel. 

But  here’s  the  method  in  ! 
King’s  madness:  sooner  or  later 
MacKinnon  is  going  to  the  Sen¬ 
ate.  Meanwhile,  the  government 
will  not  fill  the  representation 
from  British  Columbia.  The  fav¬ 
orite  choice  is  Robert  Mayhew, 
Victoria  manufacturer,  and  par¬ 
liamentary  assistant  to  the  Min¬ 
ister  of  Finance.  But  Mayhew 
at  68  —  he'll  be  that  in  October 
-  -  has  no  more  political  ambi-  , 
tions.  indeed  may  not  run  a, gain. 

He  has  had  his  share  of  what 
glory  was  going,  and  being  a 
modest,  diffident  man,  has  no  de¬ 
sire  for  the  pomp  and  big  cheques 
of  a  cabinet  po.st.  He  is  not  pre¬ 
cisely  worrying  about  his  coal 
bills,'  and  likely  the  Senate  will 
suit  him  well  enough. 

Tom  Reid  is  not  a  bad  fellow, 
but  his  outlook  is  narrow,  inclin¬ 
ed  to  be  warped.  He  goes  off  the 
deep  end  and  attacks  the  govern¬ 
ment  sometimes,  and  his  antics 
in  the  Japanese  situation  did  him 
r.o  good.  Old  enough  that  he  now 
keeps  his  real  age  out  of  the  Par- 
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Address  delivered  by  the  Honourable 
£s.  L.  Patenaude,  President 

PRUDENCE  IN  OUR  NATIONAL  ECONOMY  — 
MAINTENANCE  OF  PRIVATE  ENTERPRISE 
PATERNALISTIC  TRENDS  —  IMMIGRATION  — 
CONFUSION  OF  OUR  TIMES  —  EDUCATION  OF  YOUTH. 

The  471h  annual  meeting  of  shareholders  of  The  Provincial  Bank 
of  Canada  was  held  at  the  Bank’s  lleml  Offiee,  Montreal,  on  Thursday, 
January  8th  at  noon,  under  the  chairmanship  of  the  Honourable  Es.  L. 
Patenaude,  P.C.,  K.C.  The  Secretary  read  the  reports  of  the  Board  of 
Directors  and  of  the  auditors. 


Mr.  J.  UBALD  BOYER,  General  Manager, 
comments  annual  statement 

NOTABLE  INCREASE  IN  ASSETS,  LOANS  AND  DEPOSITS. 

The  General  Manager,  Mr.  J.  U.  Boyer  presented  an  analysis  of  the 
financial  statement,  addressing  the  meeting,  in  part  as  foilows: 


from  our 
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Addressing  the  shareholders,  the 
President.  The  Honourable  Es.  L.  I 
Patenaude,  P.C.,  K.C.,  stated  in  j 
part  as  follows:  I 

Recalling  the  resignation  dur-  ^ 
ing  the  year  of  Mr.  George  A.  j 
Savoy,  a  Vice-President,  member 
of  the  Board  of  Directors  since  ! 
January  1934,  the  President  re¬ 
ferred  to  his  keen  interest  in  > 
the  Bank’s  development.  Subse¬ 
quently,  Honourable  Senator  Elie 
Beauregard  was  appointed  Vice-  * 
President  and  Mr.  J.  Edouard 
Labelle,  to  the  Board.  Their  out-  ' 
standing  ability  and  long  busi¬ 
ness  experience  will  enable  them 
to  be  of  great  assistance  to  your 
Bank. 

Referring  to  the  continued  fav¬ 
orable  state  of  business,  the  Hon¬ 
ourable  Mr.  Patenaude,  gave  a 
brief  analysis  of  the  changing  re-  i 
lationship  between  supply  and  de¬ 
mand,  purchasing  power  and  bank 
deposits,  and  he  remarked  on  the 
general  trends  in  the  principal 
industries.  The  bank's  new  re¬ 
cords  under  various  headings,  he 
said,  had  made  possible  pay  in¬ 
creases  and  establishment  of  a  j 
staff  provident  fund.  Also.  he  ' 
added,  the  Board  had  declared  a 
special  dividend  of  1  per  cent  for 
the  year  1947. 

Dealing  with  the  favorable  re¬ 
sults  encountered  in  all  lines  of 
enterprise,  the  Honourable  Mr. 
Patenaude  cautioned  against  in¬ 
sidious  propaganda  designed  to 
create  the  opinion  that  all  profits 
in  all  enterprises  are  exorbitant 
and  which  does  not  take  into  ac¬ 
count  the  lesson  of  the  past  con¬ 
firming  the  recurrence  of  years 
of  profitless  operations.  He  point¬ 
ed  to  the  need  of  husbanding 
present  earnings  to  be  in  a  posi¬ 
tion  to  provide  for  all  conting¬ 
encies.  He  also  stated  that  suc¬ 
cessful  private  enterprise  is  es¬ 
sential  to  our  way  of  life,  to  the 
development  of  new  initiatives, 
and  to  progress  of  the  commun-  | 
ity  in  general. 

After  advising  restraint  in  the 
creation  of  organizations  and  en¬ 
terprises  of  uncertain  value,  he 
dealt  with  the  urgency  of  reliev¬ 
ing  public  budgets  from  the 
strain  created  by  shifting  the  re¬ 
sponsibility  of  the  individual  to 
the  state.  Referring  to  dangers 
inherent  in  policies  based  on  the 
expectation  of  maintaining  our 
war  inflated  volume  of  business, 
the  Honourable  Mr.  Patenaude 
warned  against  belief  in  uniform¬ 
ly  high  future  levels  of  econo-  ' 
mic  activity  and  invited  public 
opinion  to  refrain  from  asking 
governments  to  assume  unduly  in¬ 
dividual  responsibilities.  He  also 
emphasized  the  need  of  a  return 
to  the  practice  of  thrift  to  con¬ 
serve  our  resources  and  to  avoid 
the  dissipation  of  our  earnings. 

He  called  upon  statesmen  to 


liamentary  Guide,  this  would  have 
been  Reid's  chance,  if  there  was  to 
be  any.  Then  the  logical  man, 
you  would  think,  is  James  Sin¬ 
clair,  Vancouver  North.  But  he’s 
a  charter  member  of  the  Macken-  | 
zie  Kennels,  where  Mr.  King  puts 
his  specially  bad  boys.  Mr.  King 
is  not  amused  with  Mr.  Sinclair, 
and  Mr.  Sinclair  will  pay  for  his 
boldness  by  staying  in  the  Dog 
House  till  after  the  P.M.  is 
through. 

So  what  happens?  They  are  ! 
looking  around  for  a  really  strong 
man,  a  good  man,  and  a  sure  win-  , 
ner,  to  move  into  Vancouver  Cen-  1 
ter,  and  who  will  not  only  be  the 
Liberal  candidate,  but  the  next 
Minister  of  Fisheries.  You  read¬ 
ers  from  British  Columbia  better  j 
start  looking  over  the  'West  Coast 
Liberals,  and  try  to  guess  whi>  it 
will  be.  It  is  wide  open  now,  but  ; 


examine  closely  the  cau.ses  and 
'  effects  of  our  current  problems 
and  ’to  seek  their  solution.  He 
referred  specifically  to  increases 
in  the  cost  of  living,  purchasing 
power,  the  housing  shortage,  the 
scarcity  of  construction  materials, 
capital  and  labour  relations,  taxes 
and  imposts  and  the  need  of  re¬ 
ducing  the  public  debt  and  pub¬ 
lic  expenditures.  With  respect  to 
the  problem  of  migration  he  de¬ 
plored  the  exodus  of  Canadian 
youth  while  strangers  are  stand¬ 
ing  at  our  gates.  Our  human  cap¬ 
ital,  he  said,  must  be  kept  at 
home,  and  we  must  favour  in  ev¬ 
ery  way  its  establishment  with¬ 
in  the  country  and  prevent  at 
all  cost  its  migration.  We  can¬ 
not  continue  to  suffer  this 
loss,  he  added,  especially  if  we 
take  into  account  that  it  af¬ 
fects  young  people  who  already 
have  received  the  benefit  of  a 
good  training  at  our  expense  in 
our  own  educational  institutions. 
They  leave  us,  he  said,  at  a  time 
when  we  are  making  a  special 
effort  to  develop  our  natural  re¬ 
sources  and  they  may  soon  re¬ 
gret  it.  The  Hon.  Mr.  Patenaude 
recommended  great  prudence  in 
the  choice  of  immigrants.  Since 
our  form  of  government  depends 
on  the  tj'pe  of  citizens  we  have, 
we  must  select  without  and  edu¬ 
cate  within  our  borders  this  new 
population,  and  particularly  see 
to  it  that  it  respects  duly  con¬ 
stituted  authority  and  our  way  of 
life  which  favours  freedom  of  the 
individual  and  full  development  of 
the  human  person,  he  stated. 

Social  problems  created  by  sci¬ 
entific  developments  unsuspected 
until  recent  times  call  for  renew¬ 
ed  leadership  to  restore  world 
order  and  to  remove  the  factors 
which  are  undermining  authority. 
The  conflict  between  the  forces 
of  order  and  the  forces  of  social 
disintegration  has  everj-where 
rapidly  reached  an  acute  stage, 
he  declared,  and  has  even  pro¬ 
voked  in  the  form  of  many  gov¬ 
ernments  a  reaction  which  is  dis¬ 
tinctly  absolutist.  All  of  western 
civilization,  the  work  of  long 
centuries,  is  possibly  jeopardized. 

Confronted  with  this  menace 
and  in  the  midst  of  the  general 
confusion  we  have  to  contend 
with,  he  inquired,  how  can  we 
direct  our  generation  and  pre¬ 
pare  our  youth  and  how  will 
they  overcome  the  obstacles  which 
stand  in  their  way?  In  conclud¬ 
ing,  the  Hon.  Mr.  Patenaude, 
called  upon  our  schools  of  high¬ 
er  learning  and  universities  to 
fulfil  this  beneficent  mission 
amongst  us  as  elsewhere,  because 
we  expect  from  them  science  and 
enlightenment.  Through  a  sound 
doctrine  and  by  their  Christian 
inspiration  they  shall  bring  us  to 
see  more  clearly  the  star  of 
Bethlehem,  ever  shining  upon  the 
world,  and  leading  the  way  to 
salvation. 


Senator  McKeen  and  Senator 
Faris  doubtless  will  have  their 
say  as  to  who  it  will  be.  They 
also  want  a  man  strong  enough 
too,  so  that  he  can  hope  to  oust 
Col.  Cecil  Merritt,  'V.C.,  in  neigh¬ 
boring  Vancouver-Burrard,  next 
time. 

But  these  cabinet  changes  are 
but  temporary.  King  has  more  to 
make.  Going  will  be,  presumably, 
Hon.  James  MacKinnon,  Hon. 
Colin  Gibson,  Hon.  Joseph  Jean, 
Hon.  Ernest  Bertrand,  and  Hon. 
James  Ilsley.  You  won’t  know  the 
old  Privy  Council  when  King  is 
finally  through  with  his  Musical 
Chairs. 

Incidentally,  I  asked  Mr.  King, 
at  the  press  conference,  if  he  was 
contemplating  setting  up  a  special 
portfolio  of  Immigration. 

"That,”  the  prime  minister  told 
The  Financial  Times,  is  one  of  the 
things  being  considered  from  time 
to  time.” 


I  Our  statement  for  the  fiscal 
I  year  ending  29th  November  1947 
I  reflects  marked  progress,  said 
I  Mr.  Boyer.  Referring  to  balance 
sheet  figures,  he  stated  that  to¬ 
tal  assets  of  the  Bank  amount¬ 
ing  to  $142,758,116  continued  to 
show  a  highly  liquid  position. 
Cash  and  other  readily  realizable 
a.ssets  aggregate  $106,796,330 
equivalent  to  78  per  cent  of  all 
responsibilities  to  the  public. 
Securities  of  the  Federal  and 
Provincial  Governments  maturing 
within  two  years  amount  to  $^,- 
392,707  compared  to  $42,764,^4 
in  1946.  The  reduction  being  due 
in  the  main  to  the  redemption  of 
certificates  of  deposit  by  the 
Dominion  Government  during  the 
year. 

Other  Dominion  and  Provincial 
.securities  of  longer  maturities 
stand  at  $38,741,165  and  show 
an  increase  of  $5,100,675.  These 
’  changes  in  the  Bank’s  portfolio 
have  contributed  to  improve  the 
average  yield  on  investments. 

Current  loans  and  discounts 
stand  at  $33,536,85.5  and  show  an 
increase  of  $8,025,809  or  31  per 
cent  compared  to  a  year  ago.  This 
represents  a  general  and’  diversi¬ 
fied  increase  of  approximately 

$7,000,000  in  advances  to  manu¬ 
facturers,  merchants,  builders, 
farmers  and  producers  of  raw 
materials,  and  an  increase  of  $1,- 
200,000  in  loans  to  cities,  towns, 
municipalities  and  gchool  districts 
I  which  have  now  reached  the 

total  of  $3,568,035,  revealed  Mr. 

Boyer. 

Pointing  out  that  the  present 
level  of  loans  and  discounts  is 
,  the  highest  which  has  been  reach¬ 
ed  in  the  Bank’s  history,  the 
General  Manager  attributed  the 
increase  mostly  to  new  business . 
i  After  drawing  on  their  reserves 
and  using  the  working  capital 
which  had  remained  inactive  dur¬ 
ing  the  war,  said  Mr.  Boyer, 

I  manufacturers  and  traders  have 

had  recourse  to  their  Bank  to 
'  finance  the  expansion  of  their 
undertakings  or  maintain  the 
volume  of  their  business.  It  would 
appear  timely,  he  added,  to  warn 
manufacturers  and  merchants 
against  over  expansion  of  the  ac-  , 
cumulation  of  excessive  inventor¬ 
ies. 

Dealing  with  the  present  pros¬ 
perous  conditions  of  agriculture, 
Mr.  Boyer  said  it  was  due  to  an 
excellent  market  and  unprece¬ 
dented  prices  for  products  which 
as  a  rule  are  of  better  quality  : 
and  sold  in  accordance  with  rec-  ' 
ognized  grading  practice.  Farm 
modernization,  including  electrifi¬ 
cation  and  the  use  of  new  im-  : 
plements,  had  lightened  the 
farmer’s  burden  while  providing 
an  increased  output.  The  drop 
in  residential  building  during  the 
;  war  years  created  a  very  serious 
housing  shortage  throughout  Can¬ 
ada.  continued  Mr.  Boyer.  The 
owners  of  properties  acquired  IsJ- 
fore  1941  have  suffered  from  too 
low  a  ceiling  on  rentals,  he  add¬ 
ed.  On  the  other  hand,  tenants 
of  new  dwellings  have  complain¬ 
ed  of  excessive  rentals.  Builders 
are  having  extreme  difficulty  in 
finding  essential  materials  in  suf- 
,  ficient  quantities  while  prices  are 


exorbitant  and  the  coat  of  labor 
very  high.  As  long  as  there  is 
no  proper  co-ordination  between 
these  various  factors,  cautioned 
Mr.  Boyer,  scarcity  and  over¬ 
crowding  of  dwellings  will  con¬ 
tinue  to  be  a  national  problem. 

Reverting  to  the  analysis  of 
the  financial  statement  the  Gen¬ 
eral  Manager  pointed  out  that  de¬ 
posits  by  the  public  had  reached 
a  new  high  of  $131,730,045,  an 
increase  of  $4,770,552.  Non-inter- 
.  est  bearing  deposits  amount  to 
j  $27,119,389  and  are  approximate- 
I  ly  $1,000,000  higher  than  last 
'  year.  Savings  deposits  at  $104,- 
610,657  also  indicate  an  increase 
’  of  $3,782,937. 

After  making  the  usual  appro¬ 
priations  to  cover  fully  bad  and 
I  doubtful  debts  the  profits  for  the 
I  year  are  $689,056,  an  increase  of 
$182,774,  continued  Mr.  Boyer. 

•  From  these  profits  a  reserve  of 
I  $187,898  has  been  made  to  pro- 
j  vide  for  Federal  and  Provincial 
I  taxes  which  are  $26,162  higher 
than  in  1946.  The  sum  of  $79,- 
!  650  has  been  written  off  Bank 
'  Premises. 

The  Bank  has  in  operation  131 
I  branches  and  207  agencies  in  the 
:  Provinces  of  Quebec,  Ontario, 

!  New  Brunswick  and  Prince  Ed- 
'  ward  Island,  he  reported.  All  the  1 
branches  of  the  Bank  have  been 
'  inspected  during  the  year.  ! 

In  closing,  Mr.  Boyer  express-  | 
ed  his  appreciation  to  the  Mem- 
'  bors  of  the  Board  of  Directors  ; 
for  their  wholehearted  co-opera-  j 
tion  and  he  thanked  the  mem¬ 
bers  of  the  staff  of  the  Bank  for 
their  devotion  to  duty  and  the  ; 
sustained  effort  they  had  display-  ; 
ed  throughout  the  year. 

Revised  shareholders  by-laws  ; 
were  approved  unanimously  as  | 
read  by  the  Secretary  of  the 
Meeting.  j 

Were  elected  to  the  Board  of  j 
Directors:  Honourable  Senator  j 

Elie  Beauregard.  K.C.:  Mr.  J.  j 
Ubald  Bover;  Honourable  J.  A.  j 
Brillant,  'm.L.C.;  Messrs.  C.  L.  ! 
Carsley;  C.  G.  de  Tonnancour  and 
Herve  Duval;  Honourable  R.  O.  j 
G  r  o  t  h  e,  M.L.C. ;  Messrs.  J. 
Edouard  Labelle,  K.C.;  Alfred  j 
Marois,  Jr.;  Dr.  R.  H.  Parent; 
Honourable  Es.  L.  Patenaude,  P.  1 
C.,  K.C.;  Mr.  C.  E.  Prefontaine.  ; 

Were  elected  members  of  the  ' 
Board  of  Commissioners-Censors: 
Messrs  Odilon  Crevier;  Narcisse 
Ducharme;  L.  E.  Langis  Gali- 
peault,  K.C.;  Edouard  Gohier; 
Honourable  Senator  Antoine  J. 
Leger,  K.C.;  Messrs.  Lucien 
Masse,  C.  A.;  'Victor  Morin;  Cle¬ 
ment  Tremblay  and  also  the  Presi-  ■ 
dent  of  the  Bank,  the  Honourable 
Es.  L.  Patenaude,  P.C.,  K.C.,  who 
is  a  member  ex-officio.  * 

At  a  special  meeting  of  the 
Board  of  Directors  held  immed-  i 
lately  after  the  shareholders  meet-  j 
ing,  the  Honourable  Es.  L.  Pate-  ■ 
naude,  P.C.,  K.C.,  was  re  -  elect-  ! 
ed  President  of  the  Bank  and  the 
Honourable  Senator  Elie  Beaure¬ 
gard,  K.C.,  and  Mr.  Cecil  L.  Cars¬ 
ley,  Vice-Presidents.  At  a  meet¬ 
ing  of  the  Board  of  Commission¬ 
er-censors,  Mr.  Victor  Morin  was 
re-elected  President  and  the  Hon-  : 
ourable  ‘Senator  Antoine  J.  Le¬ 
ger,  K.C.,  Vice-President.  j 
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would  be  relieved  to  that  extent. 

At  the  same  time  Mr.  Marsh  em¬ 
phasized  the  current  danger  of  being 
swept  along  with  the  present  in¬ 
flationary  trend.  He  urged  that 
business  realistically  appraise  its 
own  position  and  resist  temptation 
to  take  advantage  of  the  ready 
money  momentarily  at  hand.  And 
he  urged  also  that  citizens  of  all 
ranks  confine  their  buying  to  essen¬ 
tial  purchases  and  wherever  pos¬ 
sible  resist  prices  which  outrage 
both  pocket  and  mind.  Labor,  he 
said,  should  realize  that  inflation 
cannot  be  corrected  by  continuous 
wage  increases  any  more  than  by 
exorbitant  profits;  Increased  pro¬ 
duction  without  adding  to  costs  or 
selling  prices  would  provide  an  ef¬ 
fective  way  to  protect  the  standard 
of  living  for  the  great  majority. 

Wheat  Exports  Are 
Lower  This  Season 

Stocks  of  Canadian  wheat  in 
store  or  in  transit  in  North  America 
at  midnight  on  January  8  amounted 
to  137,045,894  bushels  compared 
with  139,667,157  on  January  1  and 
146,579,040  on  the  corresponding 


'  date  last  year,  according  to  the  Do- 
i  minion  Bureau  of  Statistics.  Visible 
supplies  on  thee  latest  date  compris¬ 
ed  121,699,883  bushels  in  Canadian 
positions  and  12,346,011  bushels  in 
United  States  positions. 

I  Overseas  export  clearances  of 
;  wheat  during  the  week  ending  Jan¬ 
uary  8  amounted  to  3,662,937  bush¬ 
els  compared  with  3, .500, 001  in  the 
ing  the  cumulative  total  for  the 
:  corresponding  week  last  year,  bring- 
period,  August  1-January  8,  to  52,- 
;  410,555  bushels  compared  with  63,- 
:  982,034  in  the  similar  period  of  the 
preceding  crop  year. 

i  Carloadings  for  1947 
i  Higher  by  7.3  Per  Cent 

:  Car  loadings  on  Canadian  rail¬ 

ways  for  the  week  ending  January 
10  at  74.300  cars,  registered  an  in- 
j  crease  of  3,081  cars  or  4.3  per  cent 
I  over  the  corresponding  week  of 
i  1947.  Loadings  in  the  eastern  divi- 
I  Sion  rose  from  44,115  to  47,627  cars, 
I  while  the  western  division  declined 
'  from  27,104  to  26,673  cars. 

j  Loadings  of  railway  i  'le 

!  freight  in  December  amour  ,.  to 
321,000  cars  compared  with  356.000 
I  in  the  preceding  month  and  295.000 
in  December,  1946.  During  the  full 
year  1917,  3,957,000  cars  were  load¬ 
ed  as  compared  with  3,690.1  5  in 
'  1946,  an  increase  of  7.3  per  ce..l. 
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I  (Continued  from  page  1) 

'  without  leav-ng  reserves  for  local  of  the  $1.10  per  day  demanded, 
consumption.  Latest  reports  indicate  I  Ihere  would  seem  to  be  le.ss  deter-  ^ 
;  that  the  men  may  go  back  to  work !  lunation  on  the  part  of  the  mine  : 


Cliai  tel cU  Hanks  - 
Di'inanil  Deposits 
.S'avinss  Deposits 
Luricnt  Loans 


.  union  leaders  to  call  a  strike  until 

pending  arbitration  of  their  wage ' 

“1  there  is  further  discussion  of  the 

demands.  ’  various  proposals  covering  wage 

Also  there  has  Jseen  improvement  1  levels,  vacations  and  working  con- 
in  the  situation  as  between  coal  d.'tions.  The  negotiations  are  ex¬ 
miners  in  Nova  Scotia  and  the  mine  pected  to  continue  looking  to  a 


.  .  .  ,  ,  ,  ,  ,.  renewal  of  the  contract  between 

interests,  largely  represented  by  ^  , 

°  '  •  the  U.  M.  W.  and  Dosco  which 

Dominion  Steel  &  Coal  Corporation,  expires  January  31st. 


An  increase  of  25c  a  day  has  been  | 
offered  and,  while  this  is  far  short  i 


Bank  of  Toronto  Appointments 


Greenshields  &  Co  Ino 


Inve$tment  Dealerg 


SOT  Place  d'Armeat 
Montreal 


BHKRBROOn 


SAVARD  &  HART 


M  I  M  a  I  a  1 

MOhTKEAI  stock  iicmangi 


BONTHEAl  CUK*  MAIKET 


SAVARD,  HODGSON 

&  CO.  INC. 


THE  mvlStmlUT  C£Alf*S 
Association  OP  C  *  N  A  0  * 

MONTREAL 

OUfaiC  .  THREE  RIVERS  •  SHERBROOKE  •  ST.  JOHNS,  R.*. 


Toronto--At  the  92nd  Annual 
Meeting  of  the  Bank  of  Toronto,  I 
F.  H.  Marsh,  president,  named' 
his  successor  in  office  and  an- 
i  nounced  three  other  changes  in 
!  the  bank's  executive  posts.  Mr. 

,  Marsh,  himself,  becomes  Chair-  j 
'  man  of  the  Board;  J.  L.  Carson 
;  is  appointed  President;  B.  ri.  I 
.  Vanstone  steps  up  to  the  Vice- 1 
;  Presidency  and  L.  G.  Gillett  is 
the  new  General  Manager. 

F.  Hedley  Marsh,  who  becomes 
Chairman  of  the  Board,  was  born 
in  Clarksburg,  Ontario,  and  edu-  , 
cated  at  Lindsay  Collegiate  In- 
1  stitute.  He  started  banking  as 
i  a  Junior  in  Ingersoll,  Ontario, 
j  and  was  one  of  the  first  bank 
!  managers  in  the  Cobalt  mining 
I  area.  After  wide  experience  in 
:  both  Eastern  Canada  and  the  West  ' 
he  was  appointed  the  Bank  of  : 
Toronto’s  Western  .Superintendent,  ! 

I  Winnipeg.  In  1938  he  become  Geii- 
eral  Manager  and.  In  1941,  a  . 
Director.  For  the  past  five  years,  ' 

,  Mr.  Marsh  has  been  president. 

The  new  president,  James  Laii-  ' 
rie  Carson,  son  of  a  Scottisli  ' 
Public  School  headma.stcr,  has 
been  vice-president  and  a  direct¬ 
or  of  the  bank  since  1942.  Born 
in  Sanquhar,  Scotland,  and  edu- 
caterl  in  his  father’s  school,  Mr. 
Carson  began  his  hanking  career 
j  in  1902,  us  a  clerk  in  tti'*  Royal 
Bank  of  Scotland . 

Arnvirig  in  Canada  at  tne  age 
of  19,  he  joined  the  kionircal 
branch  of  tne  Batik  of  Tofonio 
as  a  junior.  Severileen  years  l.il- 
i  er  he  beoanie  .Manager,  th  oi  As- 
I  si.dant  General  .Manager  in  To- 
I  rniiLu  Me.  Carson  i.s  a  Pa.sl 


President  of  the  Montreal  Board 
of  Trade,  a  member  of  the  Board 
of  the  Salvation  Army,  Toronto 
General  Hospital,  Young  Men’s 
Christian  A.ssociation  and  a  na¬ 
tional  director  of  the  Canadian 
Chamber  of  Commerce. 

Appointed  General  Manager  in 
1912,  and  a  Director  last  year, 
Byron  S.  Vanstone  now  becomes 
Vice-President.  Mr.  Vanstone  was 
born  in  Tyrone,  Ontario,  educat¬ 
ed  in  Bowmanville  public  and 
high  schools  and  entered  the 
banking  busine.ss  as  a  Junior  at 
the  age  of  sixteen.  For  many 
years  he  was  Chief  Supervisor  of 
branches’  for  the  Bank  of  To¬ 
ronto  throughout  Canada.  One 
of  Canada’s  best  known  and  most 
respected  bankeis,  Mr.  Vanstone 
at  the  last  meeting  of  die  Can¬ 
adian  Bankers’  A.ssociation  be¬ 
came  Senior  Vice-I*resident  of  tlie 
association . 

The  new  General  Manager, 
Leonard  G.  Gillett,  though  born 
in  Gananoque,  Ontario,  was 
brought  up  in  .Montreal,  where 
'  he  is  widely  known  £us  much  of 
his  banking  career  has*  been 
.spent  in  that  city.  He  entereil 
the  bank  there  as  a  Junior  at 
the  age,  of  sixteen  and  was  trans- 
ferrerl  west  in  1912.  Over  the  n  xt 
,  14  years  he  had  extensive  experi¬ 
ence  tiirouglioiil  Western  Canaila 
,  as  manager,  inspecting  officer  and 
appointed  Chief  inspseting  Otfi- 
cer,  Toiunto  In  1929  he  reiuin- 
'  ed  to  Montical  in  1938  became 
maiiagei'  tlieie.  During  the  (lasl 
four  yeats  .Mr.  Gillett  has  been 
'  Assistant  Grncial  Manager,  To- 
I  onto 


Marshall  Plan  Should 
Provide  More  U.S.  Dollars 

With  the  factors  of  wages  and 
prices  still  providing  the  key  to  the  ; 
problem  of  inflation  on  this  con¬ 
tinent,  hopes  for  a  better  balanced  j 
international  economy,  particularly  j 
in  relation  to  continental  Europe,  are  ' 
largely  fed  to  the  prospects  for 
the  adoption  of  the  Marshall  Plan  , 
at  Washington.  From  the  Canadian  : 
standpoint  there  is  the  hope  that  ' 
this  country’s  contribution  in  mate¬ 
rials  and  supplies  to  the  rehabilita- ' 
tion  of  Europe  will  be  paid  for  with  > 
American  dollars,  rather  than  a 
further  extension  of  cred'Ls.  Thus 
Canada  would  be  supplied  with  an 
additional  source  of  exchange  to 
countei'balunce  the  heavy  post-war 
purcha.ses  of  American  goods  and 
equipment  which  have  exhausted  : 
U.S.  dollar  reserves  and  have  led 
to  the  restrictions  against  American 
imports  which  have  not  only  be¬ 
come  irksome  to  tlie  public  but 
allegedly  have  provided  opportuni¬ 
ties  for  profiteering.  At  the  Annual 
Meeting  of  The  Bank  of  Toronto,  i 
the  pre.sident,  F.  H.  Marsh,  in  dis-  ' 
cu;ssing  the  Marshall  Plan,  said 
tliat  Canada's  part  in  the  plan  , 
would  largely  be  in  helping  to  fur-  | 
iii.sh  food,  texiile.s,  machinery  and  j 
supplies  to  the  nalion.s  wrethej  by 
I  war.  Iiiis  imghi  mean  less  goods  | 
I  lor  domestic  ton.sumptiun  but  if  tlie 
I  materials  suiddicd  under  the  Mar- 
'  .shall  t'lan  arc  paid  for  in  U.S.  dollars  ; 
,  our  I'i  c.srnt  l  inanrial  difficult ir.s . 


DOMINION  FINANCE 

lolal  Hevi’iiiH's  .  9  iiiiiiillis 

Onliiiaiv  K\|iniili;  ii  '•  iii"iilii' 

.Special  (Deiiiiili.  A  Hicoii.l  l.x|>.  nmntli' 
'Idtal  IC-xpi'iiilitiiics  .  J  iiioiillis 

BUSINESS  CONDITIONS— D.n.S. 

General  Economic  Situation— 

Index  of  I'hysical  Volume  of  Buxines^ 

4  months  .  .  e«jual  luu 

Index  of  Industrial  Production 

8  months  .  VSXt-M  tMJuul  lOu 

Production  and  (ieneral  Businesa— 
Mineral  Production — 

4  momlis  .  «  PHI 

<;o)ii  —  10  montlis . l  ine  ()/s. 

Uoal  —  1!  inojilhs  .  i«ns 

Mfir.  Production  — 

H  months  .  ItllLV:'.!)  1IH» 

I'iour  PuHluclion  —  4  montlis  lihls. 
Cattle  U  nmiiths  -  No 

lloK  Slaii^hterinf;  -6  months  So 

Ci;;arettes  Iteleased  -  h  montlis  N‘) 
I.eatlier  Bools  and  Shoe's— 7  mos.  Pis. 
Uuw  Cotton  ('.onsnmption m  »s  lbs 
Newsprint  PiMKlnctlo.i  —  12  mos.  Jons 
t^mtiaets  .Awurded  -  /  nnnilhs  ^ 

HldK.  Permits  :»8  Mmne.  urns 
StiH’I  liiRol  Proiliu  t.  11  mos.  .S'liorl  I  ons 
Piy;  Iron  Products  II  mos.  Short  'Ions 


(iT.r.ST.h'.T.on.'i  lill.IUJ,  12S,72:J  -T  U.'J 

2.21  CUSI.imil  2,2S*_MHlt,(M!n  —  2.*.» 

2.710,118.11(111  2.  hiO  I  hi.OOO  4*  ” 

I. 'JS.'), 220, 000  1, 120, 12,000  -|  26  8 


2,0.^-l  '102. .'i70  ■.;.0(it..Sli'.l,(U»7  —  H  i 

:i:.2.n2.:)2o  ,s.'.s,77l.7(i2  ii-h 

|2l,.'i07,U2  '.♦21,()(iC;;2S  —  .1 

I,ll2,(»71.ii.i7  1,71I2,0,'*S,S.m  —  21. j; 


Kl.’Ct.  PONN. 
'lotal  lv\porls 
To.al  Imports 
'lotal  'rnule 
'I'rade  Balaiue 
U.S  balance 


11  mos  KnviI. 

. It  montlis 

. II  months 

. . .  .  .  .  II  months 

....  .  11  months 

.  . .  11  months 


lOS.t 
2, :>  12.01(1 
t  1,028,1 12 

177.2 
2  .'iS  1,170 
Oil,. >12 
2  1*S0,077 
I0.!I22.000,000 
21,812,708 
91  .V.M'>,000 
1,110  789 
4l(l,(i88,(')00 
1  12,182.00(1 
2,(;9.'i.297 
l,8()C2'.Mi 
I!  22t.HO(i.O0O 
2.r»08.700,0()(l 
2.279.800.000 
t,'.l2(». 700,000 
}  Ud.PIO.OOO 
-881,200,000 


189. 9 
2,271,810 
lli,228,U.)0 


INTERNAL  TRAPE— D.B.R. 

Wholesale  S\iles~l(l  mos.  I92:i  .29  efina 
betail  Sales  —  11  months  192.")-29  eqal 

PRICES—  D.B.S. 

Wholesale  Prices  —  Nov.  1920  e<pia 
(  Dst  of  l.lvinn  —  Dec.  192.7-29  eqal 
liide.x  Com.  S’tix’ks— l92  i-29  e<pta' 
tiKiex  bond  Yields—  Auk  I92.7-29  fqual 

CRAIN  STATISTICS— Biishelf—D.B.S. 
Wheat  In  Stole,  January  8th  . 

EMPLOYMENT-  l>  B.S.— 8  months 
(renoral  Index  .  .  192(i  c«pia 

Mamit'acInrinK  . 

L‘»K«ini{  . 

ViiiiiiiK  ...  . 

( 4»nslriiclioM  .  . 

I'raile  . 

TRANSPORTATION— D.R.S. 

Railway  ('ar  Loadings 


\8  +  12.0 

O.'i  +  2.(i 


2,291  4-  l.’‘.2 

2,000  8.9 

0,000  -i-  Pl.t 

1,000  -}-  20.2 

11,000  -p  27.0 


21.7.8  -i-  11.7 


cL  ()l  .!:m.  10  Week  \}J 
71.200  72  I  S  I 

n  to  .Ian.  Pi  Vea-  Ak 
127,781  121,071 


Yi’ar  .V.iio 
71,219 

2  Years  A^O 
120.228 


RAILWAY  EARN»NCS 
C.I*  b  —  Nm  ember 
(n-oss  beviime 
OperalinS  Rxpriisej 


Kie\en  M«.Mths' 

fit  »ss  IP  ^  emies  .  . 

Opi’i'aliuK  Expenses  . . 


(.  N  IC  —  NoxeinliCi 

OperaliiiK  vemiex 

(ipi  Ttitiiig  E\{itXiSts 


I!M7  1910  f  bailee 

’M.I  i::»  2('».2(iL197  97(».9tt 

21.080  2.71  22..7IS.2.7N  ^  l.:.(i2.0'J0 

2.17.7.08.7  2,710.227  —  .»9I,1.72 


>S'».!i8I,0»t7  207..7iS.*i1S  4  22.l*>2.8t7 
271.012,177  249,S2.7..7.77  f  21,180.020 


27.492  IKiO 


\f  t  Hex  I  (tiies  . . . . 

Eleven  Mifnlhs:  ^ 

llperaliiiK  beveiiiies  . . 

flpeialiiiK  CxpeUAC^I  . . . 


17.722. 4;0I  I-  1,210.227 


27. 1?'^. 000  4-  207.000 

2l.’l*n.lMia  4"  l.it»2.o04l 

S.OOt.OOO  —  727  000 


.299.ii99.000  20  (.77.7.000  f  2  1.92  I.IMHI 

2(i2.27l.00a  .22I.I2!L00(I  (  :i7.'l I...0ihi 


—  3.0  M, 000 
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DOSCO  TO  BE 
FACED  BY  NEW 
WAGE  DEMANDS 


Steelworkers  Representative 
Says  Increase  Sought  to  De¬ 
pend  on  Cost  of  Living  Trend 

READY  TO  STRIKE 

— 

(Special  C’orrespondence) 


I  Alcan  Announces  Rise  , 
In  Aluminium  Price 

i  _  _  I 

j  Announcement  was  made  dur¬ 
ing  past  week  by  the  Aluniinu  n 
i  Company  of  Canada,  Ltd.,  that, 

:  effective  10th  ,Ianuary  1918,  the 
price  of  Aican  aluminum  ingot 
,  will  be  increased  by  one  cent  a 
‘  pound. 

Company  officials  state  that 
substantially  higher  costs  account 
for  the  increased  price,  despite  ef¬ 
forts  to  combat  these  inflationary 
forces  by  notable  improvement  in 
'  efficiencies  and  equipment.  They 
I  are  hopeful  that  the  present  price 
I  advance  will,  over  the  longer 


HEALTHY  GROWTH 
IN  EARNINGS  OF 
CATELLI  PROD'S 

Net  Up  Nearly  75  Per  Cent 
at  Equivalent  of  $6.95  On 
Common  Stock 

POSITION  STRONGER 

Annual  report  of  Catelli  Food 
Products  Ltd.  for  the  fiscal  year 
ended  November  30,  1947,  shows 
higher  profits  enabling  the  company 
to  further  bolster  its  financial  posi¬ 
tion.  In  view  of  the  company’s  pro¬ 
gram  to  modernize  all  its  plants, 
directors  feel  that  a  strong  liquid 
position  must  be  maintained.  Sub- 

V  increasea  cost  oi  living,  uanaaian  >  a-  u/nrUino-' 

Btantial  expenditures  on  this  ac-  mR.  FRANCIS  P.  WILSON  steelworkers  will  go  on  strike  ■  working. 

Teaf  a^rit-if  ^plJnTd^  Mr.  James  Stewart.  General  Man-  He^;;^,rrrdo“n\  '  19?J%ar;rv^’"l9^i8,  ''[^^Ircenl" 

another  $250,000  in  that  direction  ^ce  ^noSnce^s  the  aJpo^J^^^^^  is  an  adequate  settiemLt  i  <ielivered  destination  in 

during  the  next  two  years  Francis  P.  Wilson  ^  a  Super- 1  on  April  1  when  the  pre.sent  Can^  Zrl" 

Operating  profits  of  $772,540  for  jntendent  at  Head  Office,  Toronto.  1  steel  wage  contracts  expire,  then  ;  f-®  *’  Po^ 

year  under  review  were  up  from  wilson  entered  the  Bank !  we  will  have  a  strike  of  all  >«arked  contrast  to  the  pres- 

$610,716  for  the  previous  fwcal  year  ^fter  graduating  from  the  Univer-  Canadian  steelworkers.”  metals 

while  taxes  rose  to  $343,327  from  gjjy  Toronto  in  Commerce  and  Asked  as  to  what  he  meant  these  prices  are  still  2.o  per  cent 

$244,924.  Finance  in  1933.  In  1942  he  was  b.V  an  adequate  increase,  he  said  '  t’sinw  prewar  P^'ces^ _ 

Due  to  the  fact  that  an  80%  granted  leave  of  absence  for  active;  that,  in  view  of  increasing  cost! 

depreciation  of  most  of  the  com-  military  service  and  served  as  an  |  of  living  due  to  increasing  prices,  j  T*  I MMIJUQ  MUf  n  I|y 

pany's  fixed  assets  has  now  been  artillery  officer  with  the  Third  no  one  can  say  just  what  will  i  llLllir  111 

reached,  the  allowable  rate  has  now  Canadian  Division  in  Northwest  j  be  an  adequate  agreement  on  ! 

fallen  into  lower  brackets  and,  con-  Europe.  Following  this  military!  April  1.  But  he  said  the  steel- I  I  ADC 

sequently,  provision  for  depreciation  service  he  was  appointed  an  Inspec- j  workers  will  demand  a  wage  suf- j  jj/liillil 
reserve  was  only  $56,440  against  tor  at  the  Head  Office  of  the  Bank  ficient  to  keep  his  family  on  a  j 

$145,257  the  year  before.  While  this  and  subsequently  an  Assistant  Man-  decent  living  scale.  At  the  meet-  |  - 

lower  amount  is  all  the  company  ager  at  the  Toronto  Branch.  ing,  he  said,  the  officers  of  the  |  Leather  Industry  Here  Can 

can  charge  against  operations,  ex- - union  did  not  attempt  to  name  j  gupnly  pH  Home  Market 

penditures  on  replacements  and  im-  rADIHIUriC  f  A  f  il  I  represent]  With  Fvnnrf 

provements  are  carried  out  at  a  K  ll  KIM  l|ll]N  l|/|lnl  |  the  increa.sed  wage  demand  but  |  J>eeas  $¥1111  lt,xport  Ssurplus 

much  higher  rate  than  those  allowed  I  that  the  national  directorate  had  " 

by  the  department  ;  IPCARF  fL  ^ 

Net  profits  for  the  latest  year;  rvll.  uLlUi&lllj  vlc  '  -or  ...  i  conserve  American  dollars  was  in- 

amounted  to  $347,737  against  the  ;  |  Before  present  contracts  expire  ,  remarks  of 

$200,270  reported  for  the  year  |  -  .  another  meeting  will  be  held  in  ,  Louis  O  Breithaunt  member  o? 

ended  November  30,  1946.  Net  earn-  Profits  Up  Over  $100,000  at ;  Toronto  or  Montreal.  Today,  he  j  parliament  for  VVaterloo  North 
ings  per  share  of  57e  (75c)  cumula-  $568,746  and  Net  Equal  to  workers  are  |  also  president  of  the  Tanl 

tive  preferred  stock  was  $9.06  as  |  S7  52  on  Preferred  I  i  ners  Association  of  Canada, 

against  $5.22  the  year  before  and,  »7.52  on  Pref  rred  ,  because  the  basic  rate  now  of;  ^he  point  he  emphasized  wfs 

atter  providing  for  dividends  on  Annual  report  of  La  Cie  Le^are  fe^ss®  huv'^^fe-  nnwer^thL  i  ^hat  the  leather  industry  is  in  an 

this  stock  there  was  available  for  ended  Seotem  '  rent  it  ^t^h  ^  !  excellent  position  to  supply  all 

the  common  stock  an  amount  equal  ’30th  1947  shows  oneratin^  !  nf  Fk!  tit?  <  leather  requirements  in  the  home 


by  the  taxation  department.  ! 

Net  profits  for  the  latest  year ; 
amounted  to  $347,737  against  the  ■ 
$200,270  reported  for  the  year  | 


Halifax,  N  S.-Returning  from  ,  ^ 

a  meeting  of  the  national  direct- ,  deviation  from  the  ba.sic 

orate  of  International  Steelwork- towards  lower  prices  for 
ers  of  America,  held  at  Toronto.  ,  Canadian  aluminum.  The  latter  i 

rtalTt"har/»te«  .*21. 

siaiea  mat  unie.ss  adequate  wa„e  ,  company,  a.s  a  large-volume  pro- 
increases  are  granted  to  meet  the  ,  ^  h  L  is  con- 

increased  cost  of  living,  Canadian  ;  «,r,rkincr‘ 

MR.  FRANCIS  P.  WILSON  steelworkers  will  go  on  strike.  ]  ^  working. 

Mr  James  Stewart  General  Man-  Me  is  quoted  as  stating  "If  the.  P''’5J',o  effective  on 

-er  of  The  Canadian  Bank  of  Com- ! '’teelworkers  don’t  get  what  they  |  .to  cenLs 

erce,  announces  the  appointment  I  think  is  an  adequate  settlement  ;  ‘delivered  desti^  in 

Mr.  Francis  P.  Wilson  as  a  Suner- i  on  April  1  when  the  pre.sent  cents  per  pound, 


TANNERS  HELP  IN 
SAVING  DOLLARS 


Needs  With  E.xport  Surplus 

Ottawa.  —  The  co-operation  of 
Canadian  Tanners  in  efforts  ’o 
conserve  American  dollars  was  in- 


mj 


"The  Time  has  come . .  the  Walrus  said" 

—  with  abject  apologies  to  Lewis  Carroll  — 

fo  protect  yourself  against  the  nipping  fangs  of  Winter 
and  until  the  tempered  joys  of  spring  arrive  .  .  .  and  to 
decide  upon  your  selection  from  the  H.R.  collection  of 

WINTER  OVERCOATS 

49.50,  59.50  and  69.50 

Were  $65  to  $95 

They  represent  conspicuous  values  in  cut,  material  and 
workmanship  . . .  they  come  from  the  outstanding  looms 
of  England,  Scotland  and  Canada  .  .  .  are  tailored  to 
H.R.'s  punctilious  specifications  .  .  .  and  blend  har¬ 
moniously  style,  comfort,  warmth  and  serviceability. 
Single-Breasted  and  Double-Breasted  Models  in  Elysians, 
Irish  Fleece  and  Scotch  Tweeds  ...  all  sizes  Included. 


on  the  common  .stock  together  with 


vious  year.  Depreciation  allowance  |  be  asked  in  the  neu'  contracts  as 


S£EiSr “'r 

employees  was  set  up  and  an  amount  ^o  pared  with  $212,062.  in  a  better  po.sition  to  meet  any  |  result  of  the  strong  and 

of  $112,.500  was  provided  from  sur-  After  interest  charges,  directors’  slump  in  industry.  ,  necessity  for  conserving 

plus  and  $12,500  from  the  year’s  fees  and  executive  salaries,  net  earn- :  Discussions  of  a  new  contract  American  dollars,  ”  said  Mr.  Brei- 

operations  to  provide  for  service  of  for  year  under  review  amount- !  vv'ith  the  Dominion  Steel  and  j  thaupt,  "the  industry  has  made 

employees  over  previous  years,  to  $215,890,  up  from  $169,670  in  Coal  Corporation  at  Sydney,  N.  j  representations  to  government 

After  these  charges  earned  surplus  1946.  Net  is  equal  to  $7.52  per  S.  are  due  to  be  opened  on  Feb-  departments,  placing  itself  on  ro- 

account  of  $529,963  .showed  an  in- 1  share  on  29,622  shares  of  $25-par,  ruary  2.^  I  cord  as  ready  and  willing  to  co¬ 
crease  of  $150,104  over  the  previous  1  ®  P®*’  cent  conditionally  cumulative  New  Mine  Demands  i  operate  in  any  plan  designated  to 

period.  j  redeemable  preferred  shares,  against  The  new  wage  demands  on  affect  such  conservation.  It  has 

Liquid  po.sition  of  the  company !  5^.73  in  the  previous  year.  j  the  corporation  by  United  Mine  been  drawn  to  the  attention  of  the  j 

was  a^ain  strengthened  with  net '  A  dividend  of  $2  per  share  was  :  Workers  District  26  will  call  for  government,  the  ability  of  the  in¬ 
working  capitaf”  at  the  end  of  ]  on  the  preferred  stock,  same  ■  an  increase  of  $1.10  and  new  dustry  in  Canada  to  meet  sub- 

November  1947  amounting  to  $916,-  ^s  in  the  previous  year  and,  after ;  working  conditions.  The  union’s  stantial  export  requirements  of 
251  as  against  $739,101  at  the  clo.s'e  !  Ihis  payment,  arrears  on  the  pre- ;  14  point  submission  has  been  leather  in  the  European  program.” 

of  the  1946  period,  inventories  were  !  ferred  stood  at  $7.47  a  share.  Earn-  ,  handed  to  Harold  C.  M.  Gordon,  |  Tanners  and  others  allied  to  it  ] 

higher  at  $587  392  against  $425,234  '  surplus  at  the  year-end  was  general  manager  of  Dosco  on  have  indicated  that  wherever  pos-  | 
due  to  higher  cost  of  raw  materials,  i  $729,.556  against  $.572,909.  I  coal  operations.  i  sible,  they  have  .switched  their  pur- 

Cash  amounted  to  $80,198  while  in- ’  Sydney  Levitt,  president,  points]  The  pre.sent  contract  will  ex- ]  chases  to  Canadian  .suppliers, 
vestments  were  shown  at  $189  947.  report  that  a  preferred  divi- !  P'ce  on  January  31.  Tlie  cur- |  The  gist  of  all  this  is  that  if  the 

Not  included  m  current  assets  ’wa.s  i  of  $2.00  per  share  on  arrears '  cent  daily  rate  is  $7.34.  The  |  United  States  decides  to  spend  I 

a  mortgage  receivable  of  $54,000,  i  has  been  declared  payable  Feb-  !  union's  demands  apply  to  all  of  | _ 

reduced  from  $61,000  at  the  end  of  macy  16,  1948.  This  will  reduce  the  13,000  members  of  the  union  - 

the  previous  fiscal  period.  arrears  to  $5.47  a  share.  j  m  Nova  Scotia  and  New  Bruns-  ; 

..  ..  ,  .  _ In  the  balance  sheet  current  as- ,  wick,  including  not  only  Nova' 

In  is  remar  o  .  -Ripn  sets  are  shown  at  $4,080,847  and  Scotia  operators  but  those  in  the  I 

accompanying  the  report  Paul  B.en-  labilities  at  $3,226,192,  in- :  Minto  area  in  New  Brunswick,  ! 

venu,  Presiden  ,  P°1  .  i  dicating  net  working  capital  of  as  well  as  other  independent  op-  i 

wheat  plays  such  an  important  part  compared  with  $596,392  in  erators.  The  requests  anent  work-  .. 


H.R.  Men's  Shop  .  .  .  separate  entrance 
on  Sherbrooke  Street. 

HOLT  RENFREW 


■  Sherbrooke  at  Mountain 


money  on  shoes  for  European's  amount  of  American  dollars  would  j  .shoes  did  have  to  go  higher,  the 
needy  millions,  Canada  is  in  ex-  be  expended  in  Canada.  This  seems  |  increase  would  be  slight,  in  com- 
cellent  position  to  supply  the  shoes,  a  reasonable  prospect  for  1948.  |  parison  with  some  other  recent 
Thi.s  would  mean  that  a  certain  It  was  also  indicated  that  if  price  jumps. 


in  the  macaroni  business  that  the  I 


■■  i,  I  7946.  Cash  is  .shown  at  $32,678,  |  ing  conditions  may  vary  in  the 

world  1  receivable  at  $2,127,991 1  several  collieries. 


rather  dll  .  ^  I  jj^  jpjg  wage  increase  of] 

come  pf  the  1948  fiscal  jear  opera-.  assets  were  $662,484,  after;  $2.50  per  day  was  sought  but  i 

__  _  I  deducting  depreciation  and  general;  this  was  later  reduced  to  $1.40 

proper!  V  reserves  of  $345,091,  j  per  day  and  a  17  weeks  strike 
MATTAAIAT  TDIlxT  i  against  .$623,335  in  1946.  Bank  loans  ,  followed.  The  result  was  a  net; 

llVUljl  I  were  reduced  from  $274,800  to '  increase  of  $1  a  day  for  the; 

$264,000.  miners  with  the  promise  of  an  i 

MIQ  D|7'|*'|^|j  D  ItfUT  -  -  additional  40  cent.s  if  production! 

nno  DL ilLIl  11  LI  Cinzano  Ltd.  Reports  j  T*"®  i 

•  1  1  I  About  2.5  tons  per  man  : 

-  Expansion  In  Income ;  shift,  production  prior  to  the  I 

Reserves  Up  Half -Million;  - - -  |  strike  was  around  1.5  tons  per  ; 

Savings  Deposits  Gain  Cinzano,  Limited,  for  the  year  |  man  shift.  While  all  pita  did  not  j 

<590  in' ’d’7  ended  September  30,  1947,  'had  j  come  up  to  the  production  stand- I 

in  income  of  £182,276,  com-  ard  the  company  granted  the  40  ; 

„  1  .  pared  with  £146,754  in  previous  cents  increase.  | 

Toronto--- T^®  annual  statement  yg^j.  After  interest  charges,  ex-  This  left  $1.10  per  day  in-, 
of  National  Trust  Co.  Ltd.  shows  taxes,  net  profits  crease  outstanding  from  the  1916 

capital  account  and  guaranteed  a,„gunted  to  £102,601,  as  against  wage  increase'  asked  and  this,  i 
trust  account  as.sets  of  $33,667,-  £73  355  After  dividends  and  oth-  presumably  is  what  the  worker.s  ■ 
,01  an  mcreas®  of  ^,961913  over  adjustments,  balance  carried  now  ask.  ' 

1946  Estate  trusts  and  agency  at  September  30.  1947,  - - -  | 

assets  of  $312.844.7o4  show  an  totalled  £100,000.  Domillion  Oilcloth  > 

increase  of  $7,464,268.  C.  L.  Larock,  secretarv,  .states  .'  _  i 

Net  profits  increa.sed  from  income  from  .subsidiary  compan- I  TO  Poy  lOC  ExtrO  ; 

$571,567  to  $595,324.  These  prof-  jes  was  derived  from  subsidiaries  I  | 

its,  when  added  to  the  sum  of  in  South  America.  Switzerland  i  Directors  of  Dominion  Oilcloth 
$597,574  brought  forward  from  and  Australia,  the  latter  declar-  i  &  Linoleum  Co.  have  declared  an 
1946  make  a  total  at  credit  of  ing  its  initial  dividend.  Business  j  extra  dividend  of  10  cents  per 
profit  and  loss  account  of  $1,-  in  South  America  continued  on  j  share  payable  January  30,  1948, 
193,899,  which  has  been  appropri-  an  upward  trend,  total  sales  again  j  to  shareholders  of  record  Janu- 
ated  as  follows:  -  exceeding  all  previous  records,  and  j  ary  19.  The  company  had  pffev- 

To  provide  for  Dominion,  pro-  the  profits  obtained  were  consid-  !  iously  declared  a  dividend  of  40 
vincial  and  municipal  taxes,  $215,-  ered  entirely  satisfactory.  Im-  j  cents  per  share  payable  the  ; 
595:  quarterly  dividends  aggre-  portant  additions  to  the  plants  |  same  date.  ] 

gating  97 '2  cents  a  share  for  the  '  in  Buenos  Aires  and  Montevideo  I  This  marks  the  first  time  that] 
year  $292,500;  to  tran.sfer  to  re-  j  are  'nearing  completion  and  the  1  an  extra  of  10  cents  has  been 

serve  fund  $500,000  and  carried  i  new  factory  is  also  under  con-  ;  paid  with  a  40  cents  regular 

forward  in  profit  and  loss  ac-  ^  struction  in  Lima,  Peru,  and  the  dividend  and  brings  total  applic- 

count  $184,804.  !  transfer  of  operations  from  the  .  able  to  the  year  ended  October 

The  company’s  reserve  fund  has  !  ”*^7  factory  there  is  scheduled  for  i  31,  1947,  to  $1.70  per  share  as 

been  further  increased  by  the  :  late  1948.'  |  compared  with  the  $1.60  rate  that 

transfer  of  $500,000  from  conting-  i  The  subsidiaries  in  Europe  are  had  been  in  effect  since  1938 . 
ent  reserve.  The  resen'e  fund  is  ;  operating  to  the  extent  local  con-  This  is  the  largest  total  of  divi- 

now  $3  000  000  |  ditions  permit  but  a  return  to  dends  paid  by  the  company  for 

saving,  ieponil,  a,e_,.p  from  ]  “  SSraSi! 

creatro/51551529**^’^^'’  I  ronsequent  controls.  The  Italian  Improved  First  QuOttet  | 

LI  ca.se  ui  ,  a  ,  g^^^pany  has  resumpd  exports  to  •  ^.b^..’ 

Annual  meeting  will  be  held  in  |  certain  of  its  prewar  foreign  D.C.  nOrCSi  rrOOUCiS  . 

Toronto  on  January  28  at  2.30  ;  markets.  -  j 

p.m.  I  - - -  -  Vancouver.  —  Production,  sales] 

. ....  ^  !  EorninOS  Gain  RCDOrlod  profits  of  British  Columbia  I 

Brand  and  Mlllen  ]  ^  ajMi  7^e>*'est  Products  Limited  for  the  ; 

_  ■*  A  Cl«  '  Robinson  Cotton  Mills  three  months  ended  December  31, 

earns  /C  A  snare  i  -  1947,  first  quarter  of  current  fiscal 

-  Toronto ---A  moderate  improve-  ]  .vear,  were  somewhat  ahead  of  the 

Toronto— Net  earnings  of  $29,-  ment  in  net  profit  and  a  con-  same  period  in  the  fiscal  year  end- 

291,  equal  to  7  cents  a  share  on  traction  in  net  working  capital ;  ed  September  30.  1947,  stated  E.  P. 

class  “A”  stock  of  company,  are  position  are  reported  by  Robinson  Taylor,  president,  at  the  annual  i 

reported  by  Brand  and  Millen  Ltd.  Cotton  Mills,  Ltd.  for  the  year  meeting  of  shareholders  here.  | 

for  fiscal  year  ended  July  31,  ended  Dec.  18,  1947.  Directors  are  confident,  he  said, 

1947,  after  all  charges.  Sales  to-  Net  earnings  for  year  after  all  that  the  results  for  the  year  ending 
tailed  $1,106,770  and  net  income  charges  amounted  to  $287,271,  September  30,  1948  will  be  satis- 

before  depreciation  was  $46,028.  equal  to  $1.92  per  share  compar-  factory. 

Current  assets  at  July  31  total-  ed  with  $226,143  or  $1.51  per  — -  ; 

led  $599,136,  current  liabilities  share  for  the  preceding  year.  Industrial  Compensation  ! 

were  $198,042,  leaving  net  work- 1  Curr^t  assets  amounted  to' $2,-  Cost  Ontario  $17,760,000 

ing  capital  of  $201,094.  241,418  and  current  liabil^j^s  j 

Advances  of  $31,238  made  to  were  $716,352,  resulting  in  woiX-  Industrial  compensation  in  On-  | 

Radio  Furniture  Ltd.,  are,  in  the  ing  capital  of  $1,525,066  against !  tario  cost  $17,760,000  Ia.st  year. 


NATIONAL  TRUST 
HAS  BETTER  NET 


Reserves  Up  Half -Million; 
Savings  Deposits  Gain 
$1,551,529  in  '47 


Cinzano  Ltd.  Reports 


I  Improved  First  Quarter 

B.C.  Forest  Products; 

_  I 

I  Vancouver.  —  Production,  sales  ] 
j  and  profits  of  British  Columbia  I 
I  Forest  Products  Limited  for  the  ; 


JLIODGE  Belt  Conveyers  are 
providing  efficient  service  in 
a  M’ide  variety  of  applications 
Mhere  the  smooth,  continuous 
movement  of  materials  is 
essential  to  economical 
production. 

Dodge  Conveyer  engineering 
service  covers  every  phase  of 
the  job  .  .  .  from  the  design  and 
instullation  of  the  complete 
conveyer  system  to  the  supply 
of  all  essential  parts  that  may  he 
required  from  time  to  time. 

Illustrated  literature  on 
complete  conveyer  installation n 
or  essential  parts^  wailed  on 
request. 


opinion  of  the  auditors,  of  doubt-  $1,887,135. 


ful  collectibility. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraiser*  and  Valuatars 
Estaies  Managed 

CALGARY  CANADA 


E.  E.  Sparrow,  industriali.st,  told 


Under  agreement  with  the  the  Toronto- York  division  of  the 
Commodity  Prices  Stabilization  Industrial  Accident  Prevention 
Corp.  Ltd.,  the  company  has  been  Association. 

subject  to  profit  limitation.  The  The  provincial  toll  in  indus- 
agreement  expires  February  27  trial  accidents  was  396  persons 
next  after  which  date  the  com-  killed  and  168,000  injured  last  year, 
pany  will  be  subject  only  to  nor-  he  said.  The  industrial  death  rate 
mal  regulations.  in  the  Toronto-York  area  was  one 

To  date  $752,463  has  been  spent  person  every  two  weeks.  i 

on  the  new  mill  at  Woodbridge, - ' — - ] 

Ont.,  with  the  buildings  complet-  President  VV.  Robinson.  It  should  | 
ed  and  machinery  installation  be  in  production  within  the  next  j 
proceeding  satisfactorily,  states  few  months,  he  said. 


' - ^  - - ^ 

•  „  .  NIONIRO"- 


J 
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^  ^  4ir#  people,  aome  openly  and  aome  hidden,  whose  one  y  y  T 

mt  f  titaitrtal  itntrs  rr.,rs  rp.“.‘;,'s:;"v;nr,Ty.ucU:  It  s  1  oo  L 

ESTABLISHED  1912  ..  he  is  welcome  to  it.  But  why  should  the  rest  of  us 

I’ubiishfd  Evrr.v  l-'riilMy  at  282  .Notre  Daiue  St.  NVest,  Monireal,  continue  to  talk  of  a  “dear  bov,  a  bit  befuddled"  when  '  I  '’1 

l)V  the  Montreal  Financial  Times  Publishing  Company,  .  ,  •  »  j.  j  I  1^  I 

Limited.  Authorized  as  Second  Class  Mall.  Post  Office  so  very  ob\nously  his  befuddlement  IS  a  studied  pose.  ■ 

Department,  oitasia.  Even  in  Canada  there  are  thousands  who  still  take  *  * 

R.  E.’VIMET  COX  ....  FubUsher  him  seriously. 

J.  W.  TYSON  -  -  -  Editor  and  Manager  NEITHER  the  politicians  in 

A,  B.  w.  YOCNO  ■  -  -  .  Too  Many  -leaners" 

SUBSCRIPTION  PRICE:  In  CM.dA  ,3.00  .  ye«;  PUTTING  hi,  Ilhg.r  on  »  obvlou,  wo.kn.,,  in 

$1.75  for  six  months.  In  Great  Britain  $3.00  a  tha  attitude  of  so  many  Canadians  towards  the:r,  pian_  Else,  why  should  they 

year  Canadian  funds.  In  the  United  States  $3.50  government  today,  G.  Fay  Davies,  general  manager  |  continue  to  argue  there  about 

a  year;  $2.00  for  six  months.  Foreign  subscrip-  of  the  National  Life  Assurance  Co.  of  Canada,  stated  about^*the°  wrone'^es- 


It’s  Too  Late  To  Be  Aghast  At 
The  Cost  Of  “The  Plan” 


25  YEARS  AGO 

From  tho  Filci  of  Financial  Timet 


NEITHER  the  politicians  in 
the  United  States  nor  the  eco¬ 
nomists  in  Canada  do  seem  to 


tions,  $5.00  a  year;  $3.00  for  six  months. 


ADVERTISING  Rate  Cards  on  application  at  all  our  g-overnment.  He  observed 
offices  or  from  any  responsible  Advertising 

.  “Why  should  respom 

*  *•  ..  «TTT  ^  j  well  as  institutions,  sei 

CABLE  ADDRESS:  “Fintimes  ;  W.U.  Code.  into  other  people's  bui 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,  —  All  equal  anxiety  to  keep  1 
Departments.  “The  princ'ple  of  g 

TORONTO:  24  King  Street,  West,  Telephone:  EL.  7204.  ownership  could  not  be 
LONDON.  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  Jb 

Co.,  Representatives.  Enlarging  on  his  themi 


or  me  XNauonai  mie  Assurance  ».o.  oi  ^anaaa,  smieu  |  g,. 

that  there  is  too  great  a  tendency  to  lean  on  the  I  timates  of  Canadian  potentiali- 
,  ,  ,  ties,  as  shown  in  the  initial 

government.  He  observed.  Washington  report  as  to  what 

r  ,  is  expected  of  us.  The  trouble, 

“Why  should  responsible  groups  of  people,  as  ^^^g  submitt- 

well  as  instituUons,  seek  to  put  the  government  g^  U 

into  other  people  s  business  while  seeking  with  ^  ^ 

equal  anxiety  to  keep  it  out  of  their  own?  ^.gt  familiar  with  the  world 


“Why  should  responsible  groups  of  people,  as  submitt- 

well  as  instituUons,  seek  to  put  the  government  g^  U 

into  other  people  s  business  while  seeking  with  g^fj^g^g  ^  ^  gj,, 

equal  anxiety  to  keep  it  out  of  their  own?  not  ygf  familiar  with  the  world 

“The  princ'ple  of  government  versus  private  I  as  it  is.  with  the  potentialities 
ownership  could  not  be  treated  in  such  a  selective  !  of  continued  hunger  and  con- 
fashion  without  grave  danger  to  everyone.”  I  tinned  aimlessness  abroad;  the 

_  ,  .  A.  •  ,  trouble  in  Canada  has  been 

Enlarging  on  his  theme,  the  life  assurance  official  j  ff^^  f^e  beginning  of  the  dis- 

said:  I  cussion  that  we  considered  this 


“The  great  difficulty  with  any  economic  system 
which  eventually  leans  on  the  government  is 
that  we  discover  in  due  course  that  we  can  t 
have  a  nation  which  is  made  up  of  one  hundred 
per  cent  leaners.  At  least  half  of  any  group 
of  citizens  must  be  pushers  or  the  leaners  will 
have  nothing  to  lean  against.  In  my  view,  this 
fundamental  principle  is  the  most  serious  weakness 
in  the  whole  array  of  socialistic  argument." 


•A  -  I  A  AU  I-A  n..hi!A.  in  I  cussioH  that  we  considered  this 

Devoted  to  the  interests  of  the  investing  pubiic  in  ^g  g^,g,y  ^  ggsponsi- 

the  belief  that  the  confidence  of  capital  is  essential  to  “The  great  difficulty  with  any  economic  system  ;  bility  of  the  United  States, 
the  stability  of  finance,  the  prosperity  of  industry  and  I  which  eventually  leans  on  the  government  is  ;  where  sacrifices  should  be  made 

‘  A  .  _  .  ‘  that  we  discover  in  due  course  that  we  can  t  ■  for  the  sake  of  leadership, 

the  development  of  our  resources.  nation  which  is  made  up  of  one  hundred  |  while  we  in  Canada  would  use 

— - per  cent  leaners.  At  least  half  of  any  group  i  the  Plan  largely  as  a  means 

MONTREAL,  FRIDAY,  JANUARY  23,  1948  of  citizens  must  be  pushers  or  the  leaners  will  j  to  get  out  of  the  dollar  short- 

- - — - - - -  ■—  have  nothing  to  lean  against.  In  my  view,  this  !  age,  without  missing  either 

_  _  *•  A  "gJ  *"  fundamental  principle  is  the  most  serious  weakness  '  what  we  have  to  contribute 

Forest  COHSerVOtlOH  A  Must  in  the  whole  array  of  socialistic  argument."  from  our  larder  or  the  extra 

hours  of  leisure  which,  it  seems 

TIME  WAS,  and  not  so  very  many  years  ago,  Mr.  Davies  was  referring  specifically  to  pleas  that;  ^^.g  refuse  to  give  up. 

when  in  the  largely  forested  country  —  from  which  I  have  been  made  to  Ottawa  calling  for  entry  of  the  '  Now  no  matter  what  the  iil- 
the  pioneers  had  hardly  finished  stump  removal  to !  federal  government  into  the  mortgage-lending  field  .  timate  total  sum  will  be  which 
permit  efficient  field  husbandry  —  those  who  talked  I  in  order  to  speed  up  housing.  The  “leaners"  to  which  Congress  will  set  aside  for  the 

of  reforestation  were  looked  upon  as  a  species  of !  makes  reference,  however,  are  not  confined  to  building  the  ^ultinf^te  "^lume^^^/  t^'oods 

faddists.  They  were  regarded  as  idealists,  if  not  i  organizations  and  others  that  are  interested  in  vet-  jjg  which  Canada  is  ex¬ 
eccentrics,  who  would  preserve  the  sylvan  glade, ;  erans’  housing  problems.  It  has  become  fairly  common  pected  to  make  available  —  we 

perpetuate  the  Christmas  tree  and  in  other  ways  practice  to  run  to  the  government  seeking  regulation  shall  not  have  enough  unless 

maintain  the  woodsj’  appearance  of  the  landscape.  |  of  this  and  that;  and  very  often  the  petitioners  ^rom^mn^^preSnt*^  totJ°  pre^tty 
Had  they  protested  that  they  were  economists  at  I  represent  interests  which  would  resent  strongly  any  allocated  already,  '  without 

heart  and  businessmen  by  conviction  —  that  they  j  interference  by  the  government  in  their  own  business,  somehow  adding  a  substantial 
wprp  cnnrprnpH  with  thp  fiitiirp  of  thp  roiintrv’R  ta  ..v. auaA  amount  from  new  Sources  or 


were  concerned  with  the  future  of  the  country's  it  is  obvious  todav  that,  despite  industral,  com-:  "J;  ° 

prosperity  in  terms  of  dollars  and  cents  —  they  |  mercial  and  financial  organizations  aiming  at  co-  simply  lead  to  a  complete  dis- 
probably  would  have  aroused  nothing  more  enthus:as-  i  operative  effort  and  thinking  on  the  part  of  business,  location  of  supply  and  demand, 
tic  than  gentle  jeers.  <  |  there  are  too  many  business  men  who  view  with  un- !  unless  we  stifle  the  domestic 

But  in  more  recent  decades  there  has  come  a :  concern,  or  are  even  prepared  to  encourage,  regulation  '  completely  and  reduce 

realization  of  what  our  forests  mean  :n  resources  |  of  any  other  business  except  their  own.  This  type  regular  and  special  prior  co.m- 
to  supply  the  lumber  and  timber  needs  of  the  world  '  of  citizen  is  ingenuous  enough,  or  sufficiently  short-  mitment. 

—  particularly  in  war-time  —  as  well  as  to  provide  ^  sighted,  to  ignore  the  fact  that  government  in  busi-  ’  y  41  41 

those  suppIiBaS  of  newsprint  (not  to  mention  other  '  ness  cannot  be  localised.  Except  as  a  temporary  mea-  What  good  will  it  do  to  say 


By  E.  C.  ERTL 

I  had  them  on  previous  occasions 

I  of  supply  emergency. 

I  No  matter  what  our  station 
and  economic  interest,  we  must 

I  begin  to  recognize  certain  basic 
significances  of  the  Marshall 
Plan  and  what  it's  supposed 
to  mean.  The  Plan  tells  Eu¬ 
rope,  that  part  of  Europe 
which  has  accepted  our  good 
North  American  gesture  with¬ 
out  knowing  whether  that  will 
be  all  it  is,  that  under  the 
obvious  leadership  of  the  Unit¬ 
ed  States  we  were  going  to 
share,  for  the  next  four  years, 
part  of  the  load  which  Europe 
alone  can  not  carry.  If  that 
i.s  not  what  we  meant,  then 
why  in  Hades'  name  did  we 
applaud  so  freely  when  the 
Plan  was  first  announced?  Did 
we  regard  it  as  something  from 
which  we  would  be  exempt,  but 
from  the  success  of  which  we 
would  gladly  take  the  benefits, 
such  as  security  and  a  reason¬ 
able  hope  for  peace?  If  this 
was  all  we  meant,  it  would 
have  been  better  to  be  .silent 
and  simply  to  wish  the  United 
States  success,  while  hoping 
that  Europe  would  have  sense 
enough  to  accept  it. 

V-  *  )(■ 

But  if  we  meant  that  this 
was  something  in  which  we 
wanted  to  take  oiir  rightful 
part,  instead  of  jiust  thinking  of 
the  dollars  we  would  make  on 
the  deal,  then  we  should  at 
one  have  started  to  find  out 
what  our  responsibility  would 
be.  It  has  been  months  since 
the  sixteen  nations  sat  down 
together  in  Paris  and  made  a 
tentative  outline.  There  was  a 
prominent  reference  to  the  fact  ■ 


I  I  The  Bank  of  Nova  Scotia’s  profit 

*  year  reached  $2,122,682  aa 

contrasted  with  $2,1 11, '733  last  year. 
Total  assets  are  shown  at  $221,647,- 
that  other  American  countries  1 324. 


aside  from  the  U.  S,  would  be 
expected  to  supply  material  and 


Policies  issued  duning  the  year  for 


perhaps  services  to  the  extent  |  Canada  Life  Assurance  Company, 
of  about  4.5  billions.  The  j  including  revival,  amounted  to  $77,- 
Argentine  looked  to  Canada.  1 407,217,  exceeding  the  business  of 
Canada  looked  to  Brazil  and  j  the  previous  year  by  $6,438,439. 
Brazil  apparently  turned  around  I  Total  assurance  now  in  force 
and  got  itself  involved  in  aome  j  amounts  to  $360,981,195,  and  total 
kind  of  a  political  clean-up.  |  assets  stand  at  $86,654,498. 


The  world  will  not  be  saved 
by  alibis  any  more  than  by 


The  Toronto  Mortgage  Com- 


ciean-ups.  In  fact,  every  time  |  pany’s  interest  on  Investments  and 
we  talk  big  and  do  little,  the  I  premises 

nausea  mounts  where  our  side  i  t°’;»M223,479.  as  compared  with 
just  now  is  trying  to  keep  the  year.  With 

worldwide  namsea  down  to  a  -  ^e  balance  fomard  of  $38,774, 
level  just  below  that  on  which  j  th®re  is  available  for  distribution 
the  final  and  ultimate  political  $262,254. 


cynicism  expresses  iLself.  If  we 
want  to  be  quite  honest  with 


A  A  ,.,.iA«  _ _ „.A  ,.,iAu  Canada  Permanent  Mortgage 

u  ant  to  be  quite  honest  with  corporation  shows  profits  at  $90.3,- 

ourse  ves,  we  great  big  vvon-  .  compared  with  $896,366  for 

derful  north  Americams  have  :  the  previous  year.  The  company’s 


been  .smiling  at  ourselves  ever  |  .mortgages  have  increased  oix  real 

since  last  une,  wi  bout  mak  ng  j  pgtate  by  more  than  $1,000,000, 

more  than  one  hesitant  step  |  principal  at  $.35,040,703. 

towards  the  implementing  of  the  | 

doctrine  which  was  to  prevent  !  j— 

chaos  this  winter,  revolution  A 

next  spring  and  universal  re-  RAP  rsf  Jl  j|C 

vulsion  from  then  on.  We  have  Dvywrv 

been  smiling  at  ourselves  in  j 

the  looking  glass,  wondering  | 

how  it  is  that  we  can  be  so  I  One  Way  Out 

good  as  to  malte  such  an  of-  j  ^ 

fer,  and  how  it  can  be  that  j  ,  "Whatever  made  your  hustand 
other  people  can  be  so  impa-  “P  scouting  long  enough  to 

tient  als  to  resent  our  prolong-  become  a  scout  master,  Mrs. 
ed  debates  Ruggs?” 

ea  utoaies.  ••Well.  Mrs.  Tuggs,  you  know 

Right  now,  thi.s  very  week,  have  a  lot  of  lawn  to  be 


One  Way  Out 


“Whatever  made  your  husband 
take  up  scouting  long  enough  to 
become  a  scout  master,  Mrs. 
Ruggs?” 

•‘Well,  Mrs.  Tuggs,  you  know 
we  have  a  lot  of  lawn  to  be 


eight  months  after  the  plan  mowed  in  the  summer,  and  miles 
has  been  announced,  at  least  f,f  sidewalk  to  shovel  in  the 
five  months  after  we  have  ;  winter.”— Christian  Science  Moa- 
come  to  understand  it  at  least  I  nor. 

partly,  we  in  Canada  are  con-  I  "  _ 

cerned,  lest  our  strength  to  ;  AHvantatrp 

supply  needed  goods  might  be  :  ° 

(Continued  on  page  7)  A.  gentleman  back  from  a  busi- 


nount  from  new  sources  or  ,  prominent  reference  to  the  fact  ■  (Continued  on  page  7)  i  A.  gentleman  back  from  a  bu»i- 

irough  renewed  effort,  would  1  ;  ness  trip  to  Australia  reports  that 

mply  lead  to  a  complete  dis-  \  — — — — — — — — — — — — — — — — — — — — — 1  Sydney  he  got  into  conver- 

cation  of  supply  and  demand,  I  •!-.»»»»  sation  with  a  taxi  driver  who,  on 

iless  we  stifle  the  domestic  R  I|  I  D  I  A  I  fV  /)  R  I  j  ]\4  I  realizing  that  his  fare  was  an  Amer- 

;mand  completely  and  reduce  1— iJ-^1  1  Va/1\1  1  vyiV  w  IVl  ican,  said  that  he  hoped  some  day 

e  demand  made  upon  us  by  !  to  settle  in  the  United  States  him- 

gular  and  special  prior  com-  ,  ,  .  .  ,  .  ,  ,  self.  "I'd  probably  have  a  better 

itment.  Pleasant  I  chance  of  making  a  go  of  it  than 

¥  41  41  I  »A^^  ^  11" '  ^^A*  citizens.  i  most  Aussies”,  the  cabby  said.  ‘‘I’ve 

There  are  probably  as  many  After  all,  decent  peop  e  have  a  ,  ^gen  able  to  talk  just  like  a  Yank 
What  good  will  it  do  to  say  ideas  about  the  next  federal  bud-  right  to  expect  decent  treatment,  j 


Pleasant 


paper  products)  which  have  met  the  expanding  needs ;  sure  in  the  ca.se  of  emergency,  government  must  be  that  we  shall  gladly  sell  a  get  as  there  are  people,  but  we  — Windsor  Star 


of  publishers  on  this  continent  and  abroad  and  have  in  business  or  out  of  it;  like  a  grease-spot  it  spreads,  given  number  of  heads  of  beef  lean  toward  the  opinion  of  The 


Frozen  High  Prices 


Standard  Sizes 


brought  I„  a  larga  and  ateady  Row  of  "hard''  dollar,.  I  „„el„  ll«  tho  danger  of  the  Labour  governmouf.  ^  Slrii'noa'  ‘S.‘ u  '™u ht  ?ho,71„a!v°"n™?' b.“.  "r'Slon^ln'  ,  Standard  Sizes 

And  so  the  place  of  forest  production  in  the  national  ■  nationalization  program  in  the  United  Kingdom,  and  |  or  ores,  metals  or  proces.sed  income  taxes;  instead  it  argues  Reimposition  of  governnient  ^  One  of  the  division  of  stand- 

economy  —  and  the  need  for  reforestation  to  main-  explains  the  opposition  in  many  quarters  to  national!- 1  foods,  when  we  are  so  com-  that  "on  the  grounds  of  the  ®o*itroLs  on  certain  foods  and;  firgt  projects  has  been  to 

tain  it  —  has  become  the  concern  of  hard-headed  zation  of  the  coal  mines  in  spite  of  the  fact  that  P'et®l.v  unprepared  for  even  widest  popularity,  a  thing  which  :  out  a  standard  system  of 

.  .  „  Ai.  A,.  A  Ad.  A-  11  •  J  J  -J  1  '  .  ..  A  1  •  •  •  I  A  •  Au-A  normal  requirements,  as  is  evi-  governments  have  a  wav  of  re-  Qouui-  tne  iruin  or  gizes  for  clothes.  A  draft  plan 

businessmen  rather  than  of  esthetically-mmded  ideal-  private  operation  of  the  coal  mining  industry  m  that  ^^„ggj  membering  when  it’.s  getUn-^  near  charge  of  profiteering  in  this  ;  jg  „ow  under  discussion  with  the 

ists.  For  that  we  have  the  statement  of  Sydney  S.  ;  country  was  admittedly  on  its  last  legs.  It  was  feared,  tion  of  prices  when  British  election  time,  it's  the  sales  tax  country  —  manipulation  of  the  manufacturers.  W’hen  it  goes  in- 

Dobson,  president  of  the  Royal  Bank  of  Canada,  at  however,  that  nationalization  of  the  coal  mines  would,  trade  agreements  were  announc-  Mr.  Abbott  will  be  tackling,  if  P''*c®s  of  the  nece.ssities  of  life.  ,  to  effect,  it  should  be  possible 

the  annual  meeting  of  shareholders:  “Conservation  be  the  thin  end  of  the  wedge,  a  fear  which  has  since  ®*^  recently.  Do  we  really  as-  anything.”  TTiis  .sort  of  discussion  Now  we  may  go  on  from  there  for  Canadians  anywhere  in  the 

Aif  ,1,,,.  1=  .  <r*i„=A'  ’•  1-  ■  A-B-  J  1.  A-  A-  A'  I',, A'  „  Aoiii.-QL..  •  sumB  that  thc  average  Canad-  is  purely  wi.shful  thinking,  vet  it  :  wonder  ju.st  what  practical  j  country  to  order  clothes  by  size 

of  our  forests  .3  a  must.  ,  been  justified  by  act;on  for  nationalization  of  railw  a.\  9.  ^  consumer  will  accept  the  is  a  pleasant  topic— a  variation  reimposed  controls  with  confidence  that  they  will 

Mr.  Dobson  suggested  that  the  industrial  use  of'  electrical  distribution  and  the  iron  and  steel  industry.,  an.swer:  there  is  now  1.5  per  of  the  old  conversational  gambit'  will  produce.  !  fit.  Tiiis  will  not  only  be  a  great 

forests  can  be  controlled  by  wise  legislation,  but,  ;  What  is  keenly  needed  todav  is  an  increase  sense ,  cent  less  available  for  you,  be-  ,  about  what  you'd  do  if  vou  had  ■  ‘■P*-''  government  action— ,  convenience  to  the  buying  public, 

he  .said,  there  was  still  left' the  depredation  caused  '  of  responsibility,  both  on  the  part  of  the  individual;  cause  we  have  to  help  the  ja  million  doliars.-Vancouver  Sun.  '  ^hi.s  r®con^  .save  money  for  manu- 


*  ^  ‘  e  *  •  Marshall  Plan?  Do  vve  reallv  ! 

by  nature  and  by  carelessness  and  depletion  by  insects  and  the  corporation;  some  measure  of  concern  for  assume  that  he  will  not  trv  i 

and  fires  which  may  demand  more  drastic  steps  than  the  other  man's  problems  and  a  greater  effort  to  py  hook  or  by  crook,  to  fill  I 

are  being  taken,  if  they  are  not  checked.  With  more  1  solve  his  own  before  running  to  the  government '  his  personal  order  no  matter  • 

than  27  per  cent  of  the  value  of  our  exports  stemming^  for  help.  '  what  the  price.  Or  are  we  pre-  | 

A  AU  A  A  L  •  A  J  A  A  AU  1  •  I  paHog  thc  WR^v  agaiH  to  get 

from  the  forests,  he  pointed  out  that  the  loss  ;n  | - -  back  the  whole  gamut  of  re¬ 
wood  from  fire  and  insects  is  estimated  to  amount  |  Cuft  CommenfS  On  CurrCnf  EvenfS  !  s^cic^ions  and  supervisions,  only  ' 

to  half  as  much  again  as  the  total  consumed  by  all  j _ _  we  have  not  yet  admitted  this 

the  Canada  pulp  and  paper  mills.  j  „,...  ^  ^  , 


paring  the  wav  again  to  get  '’®Pocts  an  incident  at  the  Can- 

■  •  -  *  adian  border  since  the  Abbott 


_  suit  in  restoration  of  reasonable  facturers  and  retailers  by  reduc- 

.  prices  for  the.se  nece.ssities  ?  Or  >  ing  the  number  of  "returns”  and 

Beyond  Necessity  will  they  operate  to  "freezs”  :  the  amount  of  handling,  fitting 

I  some  percentage  of  exorbitant  and  alteration  involved  in  mak- 

One  of  our  commuter  friends  mark-ups?”— Halifax  Herald.  '  ing  a  sale.— Edmonton  Journal. 


Li.e  ..niiaua  puiii  <mu  iiiiiib.  ,  OUrselveS  ? 

With  the  annual  meeting  of  the  Canadian  Pu^P  :  talk  of  further  increases  to  come,  many  citizens  are.  Unless  we  can  most  substan- 
and  Paper  Association  being  held  in  Montreal  next ;  beginning  to  wonder  if  it  still  is  true  that  "there  is  '  tially  boost  our  production  in 
week  it  is  timely  that  public  attention  should  be  |  jjke  an  oil  fuel”.  ■  which  the  Mar- 

turned  to  the  important  national  problem  of  protecting  ,  *  «  *  •8hall  Plan  requirement.s  will  be 

ja  aua’aa  /-■:  T-TT  drawn,  we  need  not  lull  our- 

and  re.storing  the  country s  forest  resources.  Co-;  The  weak  point  in  the  Truman  $10  for  everybody  .selves  into  the  hope  that  we 
operating  with  various  provincial  authorities  the  As-  . _ _  ^  .  ...  ia  in  tnn  m«nv  '  can  either  fulfill  our  obliea- 


strictions  and  supirvisions,  only  '  ^^^/^ed  thorough  ex- 

we  have  not  yet  admitted  this  individuals.  An  eld- 

fact  to  each  other,  nor  even  ®rl.V  was  being  examined.  He 

to  ourselves"’  1  found  to  have  about  five 


from  the  forests,  he  pointed  out  that  the  loss  ;n  | - - -  back  the  whole  gamut  of  re-  border  since  the  Abbott  The  Logger  Takes  a  Wife  i  Fleas  Good 

wood  from  fire  and  insects  is  estimated  to  amount  j  r’ni*  On  r'iirr«nf  Ev^nfe  I  strictions  and  supervisions,  only  '  *“®‘'®‘'‘sy  started  thorough  ex-  -  _  .  .  i 

aai  iioir  oc  ni,.Ai,  n  oo  AKa  AnAot  ill,  all  LUIT  VaOmmenrS  Ull  CUrreiir  cvenrs  1  hava  nnt-  vet  arimitto/i  thic  ammations  of  individuals.  An  eld-  !  Times  are  changing.  A  few  !  The  Russian  delegates  aided  and 

to  half  aa  much  again  as  the  total  consumed  by  all  - -  ««  ba.e  not  je  admitted  this  examined.  He  years  ago  no  logger  would  have  ;  abetted  by  the  representatives  of 

the  Canada  pulp  and  paper  mills.  |  the  recent  rise  in  the  price  of  fuel  oil,  and  to  ourselves'’  ’  ,  was  found  to  have  about  five  thought  of  taking  the  wife  and  the  satellite  countries  have  indulged 

With  the  annual  meetine-  of  the  Canadian  PulD  '  a  ,,  »  a  av  _  »  a  _ _  „!Ai,onc.  t-  ,  ,  dollars  more  than  the  law  al-  family  with  him  to  the  woods.  ;  in  the  language  of  the  fishwife. 

AtTiafi.Thprnl  ;  talk  of  further  increases  to  come,  many  citizens  are.  Unless  we  can  most  .sub.stan-  an  individual  to  take  over.  Now,  thank.s  to  the  logging  com- j  Why?  I.  Norman  Smith,  of  The 

P  S  j  beg;inning’  to  wonder  if  it  still  is  true  that  ‘there  is  '  tially  boo.st  our  production  in  From  hi^s  appearance,  the  com-  panics  and  the  unions  working’  in  ’  Ottawa  Journal,  who  has  been  ob- 

week  it  is  timely  that  public  attcnt:on  should  be  |  fuel”.  on  which  the  Alar-  muter  declares  the  man  appar-  co-operation,  more  and  more  serving"  at  Lake  Success,  gives  his 

turned  to  the  important  national  problem  of  protecting  ,  ^  sf  .  Plan  requirement.s  will  be  ently  did  not  knenv  he  had  too  loggers  are  enabled  to  lead  sane,  .  explanation  of  the  phenomenon.  It 

and  restorino"  the  country's  forest  resources.  Co- i  .  .  j  !  need  not  lull  our-  much  cash.  But.  the  examiner  domestic  lives  way  back  of  be- I  reminds  us  somewhat  of  the  obser- 

nripi-ptincr  ii-iAh  vpri,Mi=  nrpi-i  n  pi  a  1  p  1 1 A  Vipr  i  t  ipo  AViP  4  Q-  Weak  point  iH  the  Truman  $10  for  everybody  .  selves  mto  the  hope  that  we  ;  bawled  him  out  in  front  of  ev-  yond.  "Married  quarters"  in  many  ,  vation  in  David  Harum  that  "a 

P  .  .  °  ,  P  .  .  .  .'  ^  income  tax  plan  is  that  it  should  result  in  too  many;  ®®n  either  fulfill  our  obliga-  eryone  and  made  the  unfortun.ate  :  of  B.  C.’s  camps  are  models  of  reasonable  amount  of  fleas  is  good 

sociation  is  carrying  on  wide  research  activities  and  j,on-income  tax  payers.  A  direct  tax  obligation,  no  under  the  Plan—whatever  elderly  man  a  target  for  loud  I  cleanliness  and  attractiveness.  The  for  a  dog  —  keeps  him  from 

more  and  more  the  member  companies  are  extending  ..  ,  _ _ „  ‘  „  _ _ .  ^  ®veri  a  talk.  single  men,  too,  are  changing  —  ;  broodin’  over  being  a  dog.”  Evident- 

fhpir  nmerams  nnt  nniv  to  nrntpot  nrpcpnt  etanrtq  hilt  er  0  v  ,  g  p.  shadow  Of  Stability  on  the  do-  |  Is  it  quite  necessarv  to  inflict:  and  for  the  better.  Gone  are  the  ;  Iv  the  Russian  leaders  think  that 


more  and  more  the  member  companies  are  extending 
their  programs  not  only  to  protect  present  stands  but 
to  reforest  cut-over  areas  looking  to  the  maintenance 


matter  how  small,  makes  for  good  citizenship. 


tney  will  oe  or  retain  even  a  talk.  single  men,  too,  are  changing  —  ;  broodin’  over  being  a  dog.”  Evident- 

shadow  of  stability  on  the  do-  |  is  it  quite  necessary  to  inflict  .  and  for  the  better.  Gone  are  the  j  ly  the  Russian  leaders  think  that 

mestic^ price  and  supply  situa-  j  indignity  on  citizens?  Everyone  ancient  bunkhou.ses,  with  their  i  if  the  Russian  people  can  be  kept 

tion.  Nor,  unless  we  are  com-  aarees  that  offenders  .should  he  hot.  stuffv  air  and  drvintr  under-  aood  and  scared  about  a  war  which 


°  ,  1.  ■  Recent  lowering  of  high-grade  bond  prices  by  U.S., .  -^or.  imiess  we  are  com-  agrees  that  offenders  should  be  hot,  stuffy  air  and  drying  under-  good  and  scared  about  a  war  which 

of  future  wood  supplies  on  soundly  economical  basis.  ■Rritish  e-overnment  fiscal  aaencies  mav  P*®^®iy  crazy,  should  we  permit  ;  caught  and  dealt  with.  But.  if  wear  hung  around  the  stove.  '  is  going  to  be  forced  on  them  they'll 


“  .  ,  .  resulting  shortage  of  cer-  !  anyone  at  Ottawa  wants  to  know  i  Young  loggers  want  privacy  and  not  think  much  about  the  lov/ 

be  roughly  summed  up,  m  our  layman  s  view,  as  tain  lines  of  labor,  to  lead  to  what  the  people  around  here  they  want  fresh  air  when  they  standard  of  living  with  which  they 
giving  today's  investor  a  return  on  his  money  more  |  hold-up  strikes  the  way  we  have  think  of  what  is  happening  let  sleep.  Vancouver  News-Herald.  |  have  to  contend.  That  seems  to  be 

in  keeping  with  current  stock  yields.  Admitting  this  '  — — — — — — — — ^ — -■■■  - — !  about  as  good  an  explanation  as 

is  but  one  factor  in  straightening  out  the  inflationary  LaLr^Age' Herald"^"'*^*^^''*”^ 


_ _  Canadian  and  British  government  fiscal  agencies  may  re.sulting  shortage  of  cer 

Tk  W  II  D  E  I  $1  **  roughly  summed  up,  in  our  layman's  view,  as  tain  lines  of  labor,  to  lead  t< 

Tn6  I^OllOCG  PflllQCGfl  FOr  InTlQTIOn  .  giving  today's  investor  a  return  on  his  money  more  |  hold-up  strikes  the  way  we  havi 

IT  REMAINED  for  Henry  Wallace  to  prescribe  a  in  keeping  with  current  stock  yields.  Admitting  this  - — - — 

new  set  of  solutions  for  inflation.  Of  course  everyone  ^  is  t>ut  one  factor  in  straightening  out  the  inflationary 

is  privileged  to  advance  his  ideas  but  if  they  come  spiral,  we  re  inclined  to  think  it’s  significant.  If  you  j  ^  ^ 

from  a  man  in  public  life  —  or  aiming  at  public  of- !  ®*n  show,  as  now,  better  wages  for  loaned  capital,  ^  cl  C 

f-ce  -  they  ought  at  least  to  make  sense.  It  has  the  chances  are  that  more  people  will  put  their  j  ^  i  &tJ  V 

been  left  to  the  presidential  candidate  to  advance  savings  to  this  purpose  rather  than  buying  now 

something  which  contradicts  not  only  widespread  at  peak  prices  things  they  don't  need  this  week,  Canadian  and  America 

opinion  but  reason  as  well.  The  directness  of  his  ,  this  month,  or  even  this  year.  groups  are  active  in  their  negotit 

denial  of  basic  arithmetic  facts  and  principles  make '  ¥  4^  i  tions  for  the  pu; 

Henrv  Wallace  achieve  a  new  stature.  i  Now  that  the  Department  of  National  Health  snd  i  „v,ooo 


ffnside  Stories  of  the  Street 


Smart  Engineering 
The  well-known  railroad  execu¬ 
tive,  William  M.  Jeffers,  testified 


peak  prices  things  they  don't  need  this  week,  '  '  . . .  . . . .  '  that  one  of  the  most  valuable 

is  month  or  even  this  year.  '  Different  Canadian  and  American .  undertakings,  but  very  few  lived  '  Shareholders  of  Brown  Corpora- ;  lessons  he  received  in  the  course 

’  u.  iL  u.  groups  are  active  in  their  negotia- !  long  enough  to  have  a  chance  of  tion  have  been  handed  a  bitter  pill'  career  came  from  a  blunt- 

’f-  *  *  I  _  converting  their  stock  holdings  into  to  swallow  by ,  spoken  old  locomotive  engmeer. 

Now  that  the  Department  of  National  Health  and  j  j,'eoOTIATIONS  chase  of  various  :  L.ster  on,  however,  other  in-  BITTER  PII.L  the  group  in  '  Shortly  after  Jeffers  became 


The  blatant,  wilful  and  s'mply  stated  idiocy,  which  '  Welfare  has  worked  out  a  $16.36-a-week  food  budget  |  fOR 
is  sweetened  not  even  by  confusing  words  which  j  current  price  levels)  for  a  five-person  family,  1-h®  |  SEVERAL 
might  set  one  to  thinking,  take  him  out  of  the  role  j  nation  s  housewives  can  disband  all  their  Consumers  i  pos.SIBLE 
of  a  “confused  mystic”,  out  of  the  rank  of  wellmeaning  Federations,  with  due  apologies  to  Ottawa  for  even  ; 
men  who  simply  are  taken  advantage  of.  For  no  man  I  suggesting  that  food  prices  were  out  of  line  with  ^ 


chase  of  various  n-g^ggjg  HANDED  TO  charge  of  the  '  P'’®sid®nt  of  the  Union  Pacific,  he 

Canadian  under-  '  fortunes  out  of  the  work  of  the  BROWN  company’s  op-  travelling  westward  in  his 

takings.  Accord-  I  pioneers.  In  such  a  category,  was  SHAREHOLDERS  erations  Ever  official  car  when,  at  a  stop,  the 

ing  to  S  t  r  e  e  t  ' Whalen,  of  Port  Arthur,  who  I  .since  reorgani- i  old  engineer  appeared.  He  began 

vnqqin  n  strnnp-  ^^®  Whalen  Pulp  and  Paper  zation  traders  and  investors  have  ’  discussing  some  detail  of  the 

gossip  a  ;  undertaking  in  British  Columbia.  ;  figured  that  the  Brown  Corporation,  i  train’s  operation  with  his  chief, 

syndicate  of '  While  building  the  various  plantifi  with  its  huge  plans,  now  had  an  ex- 1  but  the  latter,  engrossed  in  corn- 


can  be  as  dumb  as  all  that.  If  this  judgment  is  harsh,  j  household  budgets.  The  Health  and  Welfare  grocery  |  Toronto  and  Vancouver  1  costs  mounted  and  .Mr.  Whalen  was  ceptional  opportunity  of  sharing  in  posing  a  telegram,  paid  him 

it  is  because  it  is  based  on  the  premise  that  Henry  i  hst  Ls  plau.sible,  varied  and  wholly  unconvincing.  ■  interests  have  been  angling  for  con-  hept  busy  hopping  around,  the  conn-  ’  the  unprecedented  prosperity  of  the  j  scant  attention.  Presently  Jeffers 
Wallace  knows  better,  that  his  followers  know  he  It  was  worked  out  by  profe.s.sional  Nutritionists.  We  '  trol  of  the  Briti.sh  Columbia  Pulp  ;  ^"uu®.V  "®-  Pulp  and  paper  industry.  After  the  : 'gave  the  engineer  a  reply  which 

1  u  AA  J  AL  A  AL  AL  A  A  -  A  A  J  nFPfpr  thp  shortpr  soelline-  -  NUTS'  '  „  i  n  o  l-  l  a  ®®s3ary  to  put  the  mills  m  operation.  ;  advance  in  most -of  the  stocks  of  i  caused  the  latter  to  retort  in- 

knows  better  and  that  they  are  therefore  not  interested  |  Pr®ier  tne  snorier  spelling  amu  ^  and  Paper  Company,  which  for  some  |  For  years  he  put  up  a  brave  battle.  Canadian  pulp  companies  traders  as  I  dignantly:  “That  doesn’t  make 

in  solving  the  problem  of  inflation,  but  in  vusing  it,!  If  #  4P  i  years  is  said  to  have  been  in  the  Later  on  the  entire  undertaking  well  aa  investors  figured  that  sense.  Never  get  so  busy  that 

for  whatever  it  may  be  worth  to  them.  I  The  word  from  Ottawa  is  that  MacKenzie  King  will  hands  of  the  Killam  group  of  The  pa.s.sed  into  the  hands  of  the  British  Brown  preferred  stock,  with  .sub-  you  haven’t  time  to  think.” 

,  .  A,  a  aa  l  a  •.  j  :  not  nominate  his  successor  as  leader  of  the  Liberal !  I^oy®*  Securities  Corporation,  of .  Columbia  Pulp  and  Paper  Company,  .stantial  arrears  of  dividends,  and  "That  sharp  injunction  brought 

An  inflation,  no  matter  what  its  degree,  is  a  con-  non  nominaie  ms  successor  as  Montreal.  This  report  is  all  the  and  .since  that  time  large  fortunes  Brown  common  at  a  low  level  under  me  up  sharp,”  Jeffers  related 

dition  of  too  much  purchasing  power  trying  to  obtain  Party  and  potential  Prime  Minisier.  He  aoesn  i  interesting  because  over  the  have  been  made  by  Toronto  and  $5  a  share,  offered  unusual  oppor- 1  later,  “and  I  have  profited  from 

too  few  goods.  It  is  an  exhorbitant  example  of  a  l^ave  to.  All  he  has  to  do  is  take  the  list  of  names  ,  last  few  years  the  common  stock  Montreal  capitalists.  Then  there  '  tunities  to  share  in  the  prosperity  I  it  ever  since”.— Wall  Street  Jour- 
lack  of  halancp  of  siinnlv  loot  enoiip-h  nrodiicPoni  submitted  to  him  and  cross  out  all  but  one  —  or  listen  ;  has  climbed  from  very  low  levels  was  a  resourceful  operator,  Edward  ;  of  the  industry.  After  all,  the  com'-  nal. 

lack  of  balance  of  supply  (not  enough  product.on)  chairman  I'*  a  share.  According  W.  Backus,  who  built  up  the  huge  :  pany  had  mills  both  in  the  States  - 

agaimst  demand  (a  surplus  of  purchasing  power),  to  ine  list  being  read  ana  give  ine  noa  io  i  interests  in  the  pulp  undertaking.s  in  Minne.sota  and  and  in  Canada,  and  in  addition  had  Making  It  Sound  Easv 

This  is  so  basic,  so  generally  accepted,  that  the  argu-  i  when  a  certain  name  is  mentioned.  And  on  h  .  eco  ,  ^ise  have  accumulated  a  fair  amount '  Ontario,  known  now  aa  the  Minne-  had  a  long  experience  in  the  largest  .  i  i  a- 

ment  rages  only  about  how  to  meet  the  consequences;  we  suggest,  that  is  how  Mr.  King  will  do  it  —  the  of  stock  The  fact  that  most  of  i  sota  and  Ontario  Paper  Company  .  markets  in  the  trade.  As  a  result  “  T' Alhertr  exnerTence 

r.A.T,AAA,i  Aif  TiA-w.Aq  fqvincr  ci.ruir  ,  w  v,  G  cin  o-  nnii-p.-  vcars  havc  vct  to  dull  hls  uttique  politlcal  sagRcity.  !  th®  capital  was  not  for  sale  pre-  for  years  it  was  said  Mr.  Backus  .  hundreds  of  investors  took  their  ®  ‘P  Albeita  past  exper  ent 

control  of  prices,  taxing  away  of  purchasing  power,  «  «  *  I  vented  them  getting  as  much  .stock  spent  six  nights  out  of  .seven  on  '  profits  in  different  Canadian  stocks  a  po.ssibility 

or  cutting  it  in  half  by  reii3.suing  currencies,  etc.,  are  »  t  -r  ^  thought  they  would  attract  \  trains  visiting  the  principal  finan-  and  reinve.sted  them  in  the  securities  !  — lu®”  I"®  Social  Credit  are  go- 

advanced  a.s  certain  answers.  On  the  basic  meaning  Wonder  if  the  farm  politicians  who  are  scared  to ,  into  the  market.  It  is  this  .situa- ;  cial  centres  in  order  to  gain  acces.s  of  the  Brown  Corporation.  From!  II'®*'®  pitching  at 

of  inflation  there  is  no  argument  at  all,  although  of  death  of  mentioning  margarine  in  the  rural  sectors  |  tion.  ‘t  is  claimed  that  has  resulted  ■  to  the  money  bags.  Years  were  rime  to  rime  there  came  reports  of  !  jJ*®  "  We  hT'e"*‘this®^"from  *  t h e 

L  ij  J  AL»A  A...,.ni  A  1  in  an  offer  for  the  controlling  in-  needed  to  build  the  large  power  and  large  gains  in  earnings  and  the  nos-  ‘•'on.  vve  nave  inis  irom  me 

course,  when  it  becomes  a  political  phenomenon  it  have  considered  that  frugal  farmers,  like  frugal  ^  ,  p^jp  pig^tg^  before^  any  big .  .s'bility  of  the  company  taking  care  Ontario  Social  Credit  League 

becomes  a  source  of  argument,  as  right  now.  city  people,  might  welcome  an  opportunity  to  cut  above  the  current  market  level,  money  could  be  made  a  reorganiza-  i  of  at  least  a  portion  of  the  arrears  !  which  held  a  district  convention 

What,  however,  says  Henry  Wallace?  There  is  not'  down  their  cost  of  living  by  using  a  cheap  substitute  Then  again  the  Street  believes  that,  tion  of  the  undertakings  had  to  be  '  on  the  preferred  stock.  For  over  at  Ottawa  a  few  day.s  ago. 

enough  purchasing  power  therefore  wage  incomes  for  butter.  Farmers  seldom  consume  much  of  what  the  St.  Regis  Paper  Company,  vyhich  ;  effected.  In  the  meantime  Mr.  t  a  year  these  reports  persisted  and  =„  “.l*"®®  „  ^a 

enougn  purcnasing  power,  inereioie  wage  mcome.s  ,,  a  *l  „  a  a  a  li  j  a  ta  has  already  purchased  a  large  Backus  went  on  his  way  but  right  the  conditions  in  the  industry  seem-  I*’®  way  of  promises:  elimina- 

miLst  be  raised  sharply.  Corporation  incomes  must  they  can  sell  to  the  most  profitable  advantage.  If  amount  of  the  stock  of  the  Dryden  to  the  end  he  put  up  a  courageLs  ;  ed  to  justify  them  to  a  great^extent.  I*®"  I®’'®®.  incomes  un- 

be  cut  to  the  bone,  thus  reducing  industry’s  ability  to  they  could  buy  margarine  —  and  many  of  them  could  Company,  is  likely  to  continue  to  hattle  to  get  enough  money  to  put  I  On  this  account  shareholders  were  'I®*'  53,000;  elimination  of  eight 
provide  additional  production  facilities.  There  is  dn  so  conveniently  now-a-days  —  they  could  sell  more  pick  up  additional  amounts  either  the  plant.s  into  production.  Since  shocked  when  a  special  letter  was  sales  tax;  elimination  of 

AL-  LA  »!•  A_~»  J  A-  »  A  _  hiittpr  tn  tbnQp  rpadv  to  nav  thp  rplativpiv  hii^hpr  i**  the  open  market  or  at  private  ;  reorganization  new  interests  that  received  from  the  company  stating  f'tty  per  cent  of  excise  duties, 

nothing  about  appealing  for  more  production,  for  more  y  P  y  ^  J  There  are  al.so  persistent  re-  never  had  anything  to  do  with  the  ■  that  most  of  the  mills  of  tlffe  com-  eliniin.ation  of  taxes  on  amuse- 

work  and  less  feather-bedding.  It  is  a  closed  case  as  price;  and  they  would  increase  their  dairy  profiLs  pf^^jg  ^  deal  in  connection  with  difficult  task.s  have  .seen  their  stock  !  pany  would  have  to  be  rebuilt  out  cheques,  railway  tickeLs, 

far  as  Henry  is  concerned.  Every  one  of  the  steps  that  extent.  Quebec  Pulp.  The  Quebec  govern-  j  iioldings  advance  to  new  high  levels  of  the  profits  being  made,  as  the  tcl®8rams  and  the  like;  family  al- 

recommended  bv  him  is  in  exact  contradiction  to  the  ¥  #  ment  is  in  control  of  the  .situation,  that  have  meant  fortunes  to  many,  company  had  reached  the  limit  of  lowance  to  be  increased  fifty  per 

recommended  py  nim  IS  in  exact  oniraaicuon  10  me  r  .l  „  .  ,  *•  -  a  a-  and  negotiations  are  .said  to  move  ;  Then  back  at  the  beginning  of  the  its  borrowing  lacilitie.s.  What  .share-  c®"!:  ^K®  pensions  at  .sixty 

basic  meanings  of  inflation,  as  they  are  understood  Expansion  of  the  Ficdcral  Governments  information  s)„wly.  In  the  meantime  the  buy- !  century  there  was  F.  H.  Clergue  '  holders  claimed  was  that  the  letter  I*'®  '■•‘'I®  5.30  a  month  with 

both  by  socialist  and  by  capitalist  thinkers.  service  over  the  years  is  a  commendable  process  in  ing  group  of  American  and  Cana-  I  who  had  the  dream  of  putting  steel  |  should  have  been  issued  over  a  year  means  test;  provision  for  all 

He  goes  further  than  this,  however.  He  suggests  our  social  evolution.  It  is  a  matter  for  keen  regret,  dian  interests  have  posted  a  cheque  and  pulp  plant.s  at  Sault  Ste,  Marie,  ago  as  the  company  knew  full  well  d'si'bled  adults;  increasing  P®n- 

fViaf  the  withdrawal  of  available  goods  and  services  however  that  this  verv  develonment  has  led  to  the  ^  ®  I*®’!  ®®  a''®ount  half  way  acro.ss  Canada.  Ea.stern  at  that  time  what  program  would  I®*'  veterans;  re-e.stablish- 

that  the  withdrawal  of  available  goods  and  services  however,  that  this  very  development  has  led  to  i  show  they  mean  business.  bankers  figured  the  undertaking  have  to  be  carried  out  In  the  mean-  Di®nt  of  food  and  other  .subsidies. 

from  America,  which  at  least  partly  accounts  for  the  final  “thirty”  being  written  for  the  Canadian  Pacific  -  ,  was  a  hundred  years  ahead  of  it.s  time  officers  of  the  company  take  Quite  a  mouthful!  And  where’s 

inflationary  development,  should  be  increased  to  50  Railway  Company’s  “Agricultural  and  Industrial  Most  of  the  pioneers  in  industry  |  time,  and  all  the  early  inve.stors  the  view  that  their  job  is  to  run  the  I*'®  money  to  come  from?  Simple 

billion  dollars  via  an  aid  plan,  rather  than  the  sug-  Progress  in  Canada."  This  monthly  review,  in  its  **'  Canada  have  had  a  hard  time  .saw  their  money  tied  up  for  many  company  and  not  bother  with  any  ®®  Merely  write  cheques 

Duiion  uuimi.'j  ‘  f  ’  ®  ®  l,.  A.  L  A  L  making  any  real  a  long  year.  Then  came  a  change  movements  of  the  comnanv’s  securi-  against  the  national  credit. — 

gested  18  billions  on  which  Marshall  bases  his  plan,  more  than  28  years  of  publication,  has  done  much  p,oNEERS  money.  The  ma- ;  in  the  ore  .situation  that  meant  a  ties  on  the  stock  exchaSs  In  the  Lethbridge  Herald. 

And  the  help  is  to  go  primarily  to  those  countries  to  inform  the  Canadian  public  on  a  wide  range  of  HAD  HARD  jority  of  them!  new  set  of  operating  conditions  for  midst  of  the  exceptional  prosperity  s=s=saBSBassBsssssssKssas=^ 


THE  FINANCIAL  TIMES,  JANUARY  23,  1948 


HINTS  TO  INVESTORS 


Imperial  Oil 

Ait  a  shareholder  of  Imperial  OH 
1  have  noticed  that  the  stock  has 
been  quite  stroni;  during  the  past 
month,  having  gone  up  from  -about 
14  at  one  time  in  December  to  16 '/j  ! 
today.  The  stork  is  still  selling  | 
quite  a  bit  below  my  purchase 
price,  as  I  have  held  it  for  quite  a' 
number  of  years,  but  1  am  wonder¬ 
ing  if  the  recent  market  advance 
should  not  be  considered  as  a  good 
opportunity  of  getting  out  of  an 
investment  which  has  been  a  dis¬ 
appointment  in  recent  years.  I  sup-  ; 
pose  the  recent  market  action  can  ; 


I  INQUIRIES  from  tubtcribars 
I  in  regard  to  their  inveitmante 
I  and  problama  are  invited. 

Answers  are  based  upon  informa- 
I  tion,  which  THE  FINANCIAL 
I  TIMES  believes  reliable,  fair 
j  and  unprejudiced,  but  beyond 
:  the  exercise  of  care  in  securing 
I  information,  THE  FINANCIAL  | 
I  TIMES  cannot  assume  respon-  j 
I  sibility.  I 

Inquiries  must  bear  the  signa-  ' 
tura  and  address  of  the  writer  in 
order  to  receive  attention.  An-  | 
swers  thought  to  be  of  public  in-  | 
terest  will  be  published.  Stamp-  | 


be  accounted  for  by  the  Imperial  terest  will  be  published.  Stamp- 
Oil  interest  in  the  new  oil  field  In  j  ed,  addressed  envelope  or 
Alberta  which  one  reads  so  much  postage  should  accompany  all 
about  these  days.  .Just  what  will :  inquiries. 


Alberta  which  one  reads  so  much  postage  should  accompany  all 
about  these  days.  .Just  what  will :  inquiries.  j 

Ihis  mean  to  the  company  within  ‘  - 

about  these  days.  .lust  what  h«1I  i  available  from  Leduc  field 

appreciated.  I 

I.C.M.,  Saint  John.  being  brought  in  continually. 

Undoubtedly  developments  in  the  jt  has  been  estimated  in  some 
new  Leduc  oil  field  in  Alberta  —  in  quarters  that  field  may  have  a  re- 
which  Imperial  Oil  was  the  pioneer  serve  of  around  a  billion  barrels  of 
and  appears  to  have  the  choice  loca-  Qji_  view  of  Imperial’s  huge 

tions  —  have  been  a  factor  in  the  holdings  in  Leduc  area  this  would 
recent  market  action  of  that  com-  be  a  big  thing  even  for  a  company 
pany’s  stock.  as  large  as  it  is. 

There  are,  however,  other  factors  i  It  may  be  some  little  time  before 
which  would  have  justified  a  more  important  effects  from  Leduc  oper- 
favorable  market  attitude  towards  ations  are  reflected  in  earnings  of 
the  stock  even  if  the  rich  potential!-  Imperial  but,  in  the  meantime,  it  is 
ties  of  the  Leduc  oil  field  had  not  reasonable  to  assume  that,  as  the 
been  made  known.  Chief  of  these  i  potentialities  of  the  new  field  are 
is  a  wide  improvement  in  the  mar-  I  more  fully  outlined,  market  for  com- 
keting  situation  in  the  oil  industry  j  pany's  stock  should  reflect  such  de- 
which  gives  indications  of  still  fur-  velopment. 

ther  improvement  over  the  next  year  Particularly  in  view  of  the  fact ! 
or  two.  Demand  for  oil  products  |  that  you  have  been  such  a  patient  | 
far  exceeds  supply  at  the  moment ;  holder  of  Imperial  Oil  stock  over  a  ! 
and  world  conditions  are  such  aus  to  ;  period  of  years  we  question  the  | 
suggest  that  this  is  a  state  of  af-  ;  advisability  of  letting  go  of  it  now. 
fairs  which  is  likely  to  persist  for  '  We  believe  that  a  hold  is  indicated  j 
some  time  to  come.  !  rather  than  a  sale. 

There  is  also  the  improved  out-  _  — - 

look  for  Imperial’s  main  subsidiary,  Canadian  General  Investment 
International  Petroleum  arising  connection 

from  the  steady  firming  up  of  the  ^  holdings  in  Canadian  Gen- 

market  for  ‘^^de  OIL  Investment  stock.  What  are 

rives  a  substan  i  mtAmatinnal '  ***0  prospects  for  Ihis  company,  and, 

majority  holdings  of  International  ,  ^ 

Fete  stock  and  an  increase  in  the  indicated  at  this  time  •— F.S.N., 

“Pete  dividend  would  be  a  develop- 

ment  of  no  little  importance  for  ^  ' 

company  and  its  shareholders.  |  You  realize,  we  presume,  that 
Returning  to  the  question  of  what !  dividends  and  not  market  values  are 
may  be  the  effects  of  developments  I  the  chief  concern  of  the  investor  in  | 
In  the  Leduc  Oil  field  on  Imperial  i  this  type  of  stock  —  although,  of  j 
Oil  operations,  wells  of  the  company  I  course,  market  value  of  investment 
in  that  area  are  already  producing  j  holdings  dictates  the  break-up  value 
in  a  big  way,  and  all  indications  ,  of  the  investment  company’s  shares, 
point  to  a  further  large-scale  ex-  i  With  this  fact  in  mind,  the  ques- 
pansion  in  production  from  this  ^  tion  of  whether  business  and  indus- 
source  during  the  next  few  vears.  j  try  are  heading  into  a  depression 
The  company  already  has  plans  well  ^  or  recession  is  an  all  important  one.  | 
advanced  for  establishment  of  a  re-  j  During  past  2  or  3  years  cor-  ■ 
finery  near  Edmonton  which  will  ,  porate  dividends  in  general  have  ! 
treat  crude  oil  supplies  from  Leduc  j  been  pursuing  an  upward  trend  and  } 
field,  located  only  about  .lO  miles  ■  there  are  no  particular  evidences 
from  the  Alberta  capital.  Refinery  yet  of  a  major  reyersal,  in  the  busi- ! 
planned  for  Edmonton  will  haye  an  ■  ness  trend.  The  end  of  1947  and  j 
initial  capacity  of  4  to  6  thousand  beginning  of  1918  has  seen  an  al-  I 
barrels  a  day.  Officials  of  company  |  most  unprecedented  number  of  divi-  i 
expected  that  production  of  between  dend  increases  and  extras  paid  by  j 
4  and  ^',2  thousand  barrels  daily  '  Canadian  corporations.  '  . 

_ _ _ Recent  action  of  the  stock  mar-  ■ 

ket  however  would  indicate  a  more  , 

INVESTMENT  YIELDS  '  or  less  general  feeling  of  hesitation  ‘ 

'  as  regards  the  prospects  for  the  i 
i  new  year  —  a  situation  arising  from  ' 
Supplied  br  Oiwxld  *  Drink  water  !  expectations  of  a  readjustment  in  j 

rule’  prii^e  l‘  ('  ‘  general  price  level  and,  prob-  ! 

xi,„„iiiii.i,.  . in.iMi  2IX  <  ably,  some  slowing  up  in  volume  of  ' 

iiiiiiiiiisi  “.v”  ..' .  i-'ii  I  business  as  a  consequence  of  buying  j 

U.C.  I'owcr  ‘‘.V’  .. —  l.'iii  -I’  i'-.i-j  j  resistance  in  many  lines.  j 

liiidsii  .xiiieiicati  Oil  ..  jn  this  connection  it  should  be! 

tirazHiun*’'.'^.  While  stock  prices  in  gen- 

li’.-ii  Ti'ii'piiiiiie  . .  1)’**  1;*' :  eral  have  been  pursuing  an  inde- , 

r.iiiidiiiK  I’roiliiets  .  i.iii  -ii  '  t®i™inate  trend  for  over  a  year- 

1 'ill  im.nz.-  .  corporation  earnings  actually! 

Can!  r.eiaiii-se  _ _ !...  ii-im  !  have  been  showing  improvement  and  j 

III1-.  KMru  .  3.jo  »i.;i  u..>i>  :  dividend  payments  have  been  on  an 

VCi'  ‘coit.’.n'.’^  .  '!!  2.20  45  ;  increasing  scale.  If,  therefore,  a! 

all.'  A  0(1111.  Siisar . SO  ‘21  s.si  Short  and  moderate  recession  does  ! 

(■.'an.  i'orx.  .  |  prove  to  be  the  worst  that  business] 

Can.  I'oi'K.  Inv .  .1.00  .(2  J..j8  ,  fear,  shares  of  the  invest- 

’!!!'!!!! !  ii-'-o  f’l  ‘4!»ii  j  ment  company  might  be  a  hold] 

Can.  .siialiisiiiii  .  100  7.11]  rather  than  a  sale  at  this  time.  i 

Can.  Vim-|<ars  .  -fo  l.i  4.(>i  i  view  of  the  very  uncertain  in-  i 

(  n'!’  (Oass**’*'''"'.''*.. . . .  2.00  4(1  Tnoo  I  Icrnational  situation,  h  o  w  e  y  e  r,  | 

(!inwn '  Cock  ..!!!!!! !  2.11(1  SO  .5.1.0  |  there  are  those  who  believe  that] 

Ooniinion  licidHc  .  1-20  ;u  s.Si  |  gny  modified  recession  during  lat-  i 

o‘r.inion  I'.oo  o-i  2:8.,  I  ter  part  of  this  year  or  early  part  j 

Inc.  lAira  .  1-40  -i’'  4. 00  '  of  next  Will  only  he  a  precursor  of  1 

Iiiiniinioii  I'cxiilr  . 00  i'2  a-Oi/  j  the  "depression”  that  is  yet  to  ! 

l  ainons  I'la.xci  s  .  1.00  10  a.-.l,  .  •'  I 

|.M,a  can  CSii,  T.oa  |  comt. 

l.-.^niid.’iiion  .  1-10  21  o.oo  I  Your  decision  on  this  question,  as  i 

iniiiccinl  dii  . -'‘O  >0^,  ;|-r2  ]  we  See  it,  should  be  guided  by  the  j 

inipi-cial  'roliiu-co . Mj  1.1 -j  -■■•(j  ,  relationship  of  your  stock  holdings 

Inicr.^  (  'iai  •.  !!!•'•  •  2!do  20  ’’  «!«o  ‘  to  your  holdings  of  high  grade 

•ini.  Nickel  . I-''"  ;'i‘  170  bonds,  mortgages  etc.  at  this  time] 

kxim  .  -I'OJ  'I'j  '.J-.jIi  and  to  your  own  ideas  as  to  the' 

I'li'kld  o' '  the  Wood.s  ! ! !  i!(io  .'ii'  7(!i(1  Ultimate  fate  of  business  and  Indus- 1 

.  .  1.00  ‘i.’*  1.00 1  try. 


' "  I  been  righted,  hut  Latter  rem.ain- 

as  a  factor  which  must  be  given 

—  k  I M  m  M  I  ■  w -  serious  consideration  by  share- 

I  I  m3  holders  of  milling  companies,  as 

■  I  I  V  V  with  those  of  many  companies  in 

B  I  ^  B I  mm  B  other  industries  that  are  depend-- 

ent  to  any  great  extent  upon  | 

_  .  export  trade  for  business  volume. 

-  [  ,  ,  [  [  ,  Point  should  not  be  overlooked  1 

can  be  increased  at  will  as  market  speculative  investment  af  around  huge  post-war  export  trade 

conditions  dictate.  In  addition  to  current  quotations.  has  been  artificially  1 

company s  own  big  gold  production,  -  I’,..,,.  .stimulated  bv  credits,  loans  etc., 

it  holds  an  interest  controlling  Mkpic  Lp&T  Milling  which  of  cour.se  cannot  be  kept 

or  otherwise  in  several  other  im-  holdine  Mime  share,  of  “P  indefinitelv.  Already  import-! 

portant  gold  producers  including  *  ,  mSo  /.  ’*"*'^^*  nations  a’s  a  measure  of  con- 

Pamour  PorcuDine  Hallnor  Gold  !  Maple  I>eaf  Milling  <0.  and  am  ‘  .  ®  mea.  ure  01  co 

pamour  porcupine,  naiinor  uokj,  ^  j  •_  the  .‘serving  dollaff  position  as  far  as 

Aunor  Mines  and  Kerr-Addison.  A  disappointea  in  me  action  of  the  '  taking  steps' 

not  insignificant  factor  in  Noran-  stock  on  the  market  of  late,  possime,  nave  oeen  raxing  .siep»  ^ 

nor  insigniiicani  latror  in  iMor  evDlaln  whv  it  i,  that  to  reduce  volume  of  imports  from 

das  earnings  prior  to  the  war  was  you  explain  wny  it  is  mat  ...i^ii...  v>i«e ’>  Tn 

derived  from  dividends  on  stocks  of  the  stock  keeps  selling  at  such  a  "  Pnite.l  Stated  Jnd  ' 

these,  and  other  companies  in  which  low  level  when  the  flour  mills,  ^  t  ^  ^^re 

it  holds  a  stock  interest.  While  in-  according  to  all  reports,  have  newsprint  fiom  t-^nada  are  t 

come  is  still  accruing  from  this  been  and  are  doing  so  well.  Voiir  'event  examples  of  this  t  end . 

source  reduction  in  dividend  rates  valued  comments  on  this  situation  is  reasonable  to  a.ssum  ’ 

due  to  conditions  in  gold  mining  in-  would  be  very  much  appreciated,  ’""'ng  some  sort  ot  trad  ag  - 

dustry  has  had  an  adverse  effect  in  — W.  I.  S.,  Hamilton.  ment  which  would  obviate  the  . 

recent  years.  Any  development'  There  is  nothing  in  operating,  4duce 

which  would  be  of  advantage  to  the  physical  or  finanAal  position  of  If  \mnorr  tJade  will  be 

gold  mines  would  help  Noranda  very  ;  Leaf  Milling  Co.  Ltd.,  import  trade 
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which  would  account  for  the  in- 


made. 

At  the  moment  flour  milling 


Noranda  paid  dividends  at  rate  of  ability  of  comnanv’s  common  iioui  rniiiing 

S4  a  share  annually  over  a  neriod  ^  companj  s  common  capacity  m  Europe  remains  such  ■ 

of  9  years  from  to  make  any  progre.ss  on  for  Canadian  flour 

ot  a  years  rrom  to  J®'*'*  "ui.  the  market.  On  the  contrary,  ^rnhahiv  will  rontiniip  fairlv  heavy  I  *b*w 

due  to  effects  on  earnings  of  strike,  probably  wiu  continue  lairiy  nea\\  |  *bbw 

paid  only  $2  a  share  last  year  ®  reorganization  ot  cornpany,  .some  little  time  to  come.  •  . .  "■ 

pam  oiiiy  a  siiaie  last  year.  p„s,tion  has  been  quite  Sound  and,  ,  npnanrtant  as  the  flniir  mills  a'-e 

Chances  of  dividend  going  back  on  _ uepenejent  as  tne  riour  miiis  a.e 

S4  a  share  basis  in  near  future  are  favorable  operating  re-  export  business  for  such  a 

*  t  *  u  •  u ,  if  1  /'e“r  lUiu  e  e  gyjtg  throughout  war  years,  have  ,viatoria1  nr^nnrtinn  nf  their  mar- 

not  too  bright  but,  in  new  of  earn-  material  proportion  or  tneir  mar  ,  i  , 

irigs  indications  for  last  year  —  net  ?  n  J  however,  the  impermanent  a  point  that  cannot  be  overlook 

will  probably  be  shown  at  some-  |  strengthening  of  its  posi-  ^gjure  of  the  export  business  is  ed  by  shareholders  of  company 

where  over  $.3  a  share  for  full  12]  ^  —  - __  _  —  _ _ 

months  —  and  early  outlook  for!  The  answer  to  the  stock  mar-  KlltC  SlHCS  HlS  51Y31I  SOHBg 

company,  there  are  possibilities  for  ^^et  situation  appears  to  lie  in  ,  9 

dividencia  being  paid  on  $3  a  share  ,  the  outlook  for  the  flour  milling  ollC  JUSC  Wliai  A#0  AnC  WOFOS  aajr  • 

basis,  which,  at  current  market  for  j  industry  as  a  whole.  Flour  mills  i.  ^  x,  .  t  .•  i  f 

stock  of  around  50,  would  provide:  in  Canada  have  been  operating'  (Continued  from  page  I)  i  next  morning,  but  he  and  I  didn  t 
a  yield  of  approximately  6  per  rent,  under  artificial  conditions  for  some  It  was  quite  obvious  from  the  discuss  the  P.M.  very  much,  ex- 

Income  potentialities  as  indicated  I  years  due  to  effects  of  wheat  j  cheer.s  that  Hon.  Louis  St.  Laurent  cept  the  veriest  common  places, 

and  possibilities  for  appreciation  in  subsidy  and,  as  pointed  out  on]  at  this  writing  is  the  Heir  Ap-  Meanwhile,  I  haven’t  heard  of  iir 

market  value  in  keeping  with  im-  -several  occasions  recently  by  mill-  parent.  How  it  will  be  when  the  from  the  Pro  Cons  yet.  They 

proved  operations  and  higher  divi-  ;  ing  executives,  by  abnormally  convention  comes.  I  cannot  say.  ought  to  celebrating  all  week,  but 

dend  rate  are  factors  which  lend  at-  i  heavy  export  demand  for  Canad-  But  there  is  no  doubt  about  it  that  again  the  anti-climax, 

tractions  to  Noranda  stock  as  a  ian  flour.  Former  situation  has  Quebec  will  back  St.  Laurent.  .  sq  as  I  say.  I  cannot  whip  up 


Montreal,  Toronto,  Halifax,  Solnl  John,  Ouobtc,  Oftowo,  Winnipog, 
Calgary,  Vancouver,  Charleltatewn,  Hamillon,  St.  Jehn't,  Nfid, 


(Continued  from  page  I) 

It  was  quite  obvious  from  the 
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i.lio  :u 

1.00  ‘i.') 
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J.  . .  2(»  .S.OO 

i.atua  Secord  .  .«o  lovi  j.si  Nofanda  Mine^ 

Montreal  (;“tions"; ! ! ! !  ‘*!r!II  lit  '  3!x4  I  I’ave  been  advised  to  buy  some 

.  l.ijii  (Ki'i  2.7(  Noranda  Mines  stock  but  I  see  from 

Inc.  Kxiiii  .  J  j»  your  yields  table  that  the  return  is 

is'liionarMccroiV ’.■;!;  i!.-.(»  22ii  (i!(i7  only  about  4  per  cent  Oil  the  basis  of 

oLiivlP  .  1.0(1  27  3.70  1  today’s  price  and  tlie  dividend  of  $2 


Inc.  Kxlni  .  i.'O  •'>' 

Nat.  Ili'cwci'ics  .  2.00  4'i 

(Salinnal  Steel  Car  ....  I..1O  22',<| 

Ollilvie  .  l-Otl  2/ 

(Inticio  Meel  .  1.00  18 

iltlaxva  I..  11.  A  1' . (iO  17 

I'eiiniaiiN  . .  3.00  ti.i 

I'lnvell  R . .  I'll  4" 

Ine.  Kxtia  .  2.30  40 

Onehee  I'ower  .  1.00  13 

Rnyalite  .  1.00  If 

St.  I.Hxvrence  Flour  ....  I. SO  .(4 

.Sliaxx  iniRan  .  j -20  22 

Steel  of  C.unada  .  3.00  71 

■Contliain  . I.OII  18 

Soiillieiii  Can.  Power  ..  I.OO  18 

Ine.  Extra  .  .  1.20  18 

SValiaxso  ..  ....  4.00  <S'| 

Waiter  (iiHxlerliiiiii  .  1-20  2(1 

Wilsil  .  10"  21 

Zellerx  .  2.00  3(1 


a-  .share.  This  seems  a  very  low 
yield  for  a  mining  stock  and  I 
.3..'.o  would  like  your  comments  on  the 
7-23  outlook  for  this  company  before  i 
taking  any  action.  Is  there  a  pos-  ] 
!i,'71  I  sibility  of  an  increase  in  the  dividend 
.■|.4.j  rate  which  would  justify  the  low 
rate  of  return?  —  H.H.S.,  Toronto, 
.’i.';'!  As  an  investment,  the  attrac- 1 
o  oo  tions  of  Noranda  Mines  stock  at  cur-  1 
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(',!in.  Falrbanks-Morse  .  6.00  150 
Conimerclal  Alcohol  ..  .40  7 

noniiiiion  (ilnss  .  1.10  n.'i 

Dominion  'I'extile  .  7.00  16(> 

Ci.iilniiiu  Poxver  . >.00  103 

'ieneral  Steel  Wares  ..  .5.00  101 

Howard  Smith  Paper  ..  2.00  43 

Imperial  Tohaeco  ....  »'0c  3 

liid.  Aecpptanee  .  .5.00  loi 

lake  of  llie  Woods  ...  7.(10  170 

Vrissey  Harris  .  I.2.1  -3 

Montreal  finllon  .  1./>  41 

Salloial  Hieweries  ...  I.c;  4;i 
DKiIxie  .  '■ 


DlPixxa  I.  H.  A  Powir  a.((j  Kl.t 

renmans  .  6.  (  C.Z 

Power  Corporation  ....  600  111 

Mherwin  Williams  -  7  00  175 

steel  of  Canada  .  .3.0(1  >3 

Sniidiern  Can.  Power  (>.(01  111 

|•|le(^elt  ’Inharen  '-00  |'0 

West  KootPiiny  Power  .  /.no  lfi?> 

ranks 

(lat'k  Can.  Nadnnale  *. .  .JO  21 

n.ank  of  Commeree  . .  .3(1  22 

Ine.  Kxirii  .  1-00  _2. 

Rank  of  Moiitieal  . 30  2^ 

Inc.  Hxlen  .  1  00  2/ 

Rank  of  Nova  Scolia  ..  1.’20  •"(' 

Inc.  Extra  .  l-t"  .36 

Domlnlnil  Rank  .  IO"  26 

Imperial  Rank  .  |■•'0  26 

Roval  Rank  .  100  -a 


4  00  '^.3''  .Mo  t'O'is  of  Noranda  Mines  stock  at  cur- j 

1.2(1  26  *  cc.i  ''e'lt  market,  and  on  basis  of  pre- 

l.iio  21  4.70  vailing  low  yield  are  not  any  too 

2,00  36  5.,)(;  obvious.  The  stock,  however,  ap¬ 

pears  to  have  interesting  possibili- 
.|)  ties  as  a  speculative  investment  in 

(.50  20  7.50  4’iew  of  improving  trend  in  opera- 

2!:.o  33  Cl!.', 3  tions  and  earnings  and  indications 

-Ju  i’’*  4  0(1  ^  arising  from  world  situation  ap- 

.5.’()o  ilil  4!.55  P'yiiK  non-ferrous  metals— that 
7!oii  III  6!:i'i  improvement  may  continue  for  some 

1..30  23  4.6j  time  yet. 

I'io  3(1  4.00  Towards  end  of  1946  and,  in  early 

7.00  130  .3.08  part  of  1947,  Noranda  was  seriou.sly 

6.00  150  4.00  affected  in  its  operations  by  an  ex- 

l  ’i(i  35^  4  (01  tended  strike  among  its  workers.  As 
7!(ot  166  4:>2  ^  consequence,  net  earnings  for  first  j 

5.00  108  4.03  9  months  of  1947,  despite  a  good 

5'o()  'is'*  4  08  •‘'bowing  for  the  3rd  quarter,  were 
*2ii.0c  8  3!71  oown  at  equivalent  of  $1.99  a  share 

.5.(10  103  4.85  on  stock  from  $2.27  a  share  for  first 

7'.oo  >70  4,i^2  1 9  months  of  1946.  Earnings  for 

1  75  41  4.2(1  i  whole  of  1946  were  equal  to  only 

i.r.'i  45  ^  3.88  ,  $2.81  a  share,  indii'ating  effects  of 

7.00  I0'2'.j  4.31  .strike  on  fourth  quarter  operations 
fi  00  152  TS'I  ;  likelihood  is  that  results  for 
fi!oo  111  sill  -  whole  of  1947  will  show  some  im- 

7  00  175  4.00  I  provement  over  those  for  preceding 


.5.00  103 

7.00  170 


fi.OO  152  3.35  I 

fi.OO  111  5.4I;Whol( 

7  00  175  4.00  I  prove 

.3.00  78 'i  3.82  „„„„ 

O.OO  113  5.2(1  I  " 


1.00  22'.. 
.80  27 


1.40  36  3.88 

1.00  20  3.81 

1 .00  26'^  3.77 

1.00  25 '1  3.3(1 


e'fo  I  Rising  costs  of  production  have 
4.24  been  offset  by  increasing  trend  in  ' 
I  selling  prices  of  copper  and  pros- 1 
3.81  ]  pects  appear  good  for  market  posi- 
4  11 1  copper  remaining  favorable 

!  for  some  time  to  come. 

3.70  ]  Copper  is,  of  course,  primary  I 
3  88  of  Noranda  but  gold  con-  j 

3  81  °®®  from  company’s  big 

’3!77  Horne  Mine  is  so  high  that  Noranda 
3.30  jg  one  of  the  largest  gold  producers 


liiiiik  of  Toronto  .  1.20  3S'i  3.12  ,  Canada.  Ore  deposition  is  such,  | 


•— Pay.ahlf  In  U.S.  Fiinils. 


too,  that  copper  or  gold  production 


(Continued  from  page  6)  • 

very  much  overestimated.  The 
total  amount,  of  $3.5  billions  at  ; 
today’s  prices,  spread  over  four 
uneven  years,  flabbergasts  us. 
The  first  year’s  demand  is  i 
something  like  $870  millions,  ] 
largely  in  foodstuffs.  Surely  j 
we  did  not  expect  it  to  be  leSs  ! 
than,  say  one  half  of  this  total. 
Did  we  a.ssume  that  we  should 
produce  an  extra  $435  millions  ' 
worth  of  such  foods  simply  by 
wishing  for  it,  or  simply  by 
exhorting  each  other.  Do  those 
who  now  proclaim  the  amounts 
to  be  much  too  heavy,  actual¬ 
ly  mean  to  say  that  there  is  ; 
nothing,  no  idea  whatsoever,  as 
to  how  it  could  be  raised. 

M 

Sometime  next  May  Canad¬ 
ians  will  perhaps  be  told  that 
victory  gardens  are  wonderful 
exercise.  Next  May— and  first 
shipments  are  to  start  in  July. 

Is  it  not  necessary  to  outline 
to  all  concerned  just  what  is 
involved  in  producing  these  ex¬ 
tra  amounts,  in  chopping  the 
extra  wood  for  lumber  and 
book  paper.s.  (schoolbooks  still 
being  a  rarity  in  Europe,  where  ' 
we  assume  democracy  to  flour-  1 
ish  on  ignorance  and  to  fatten  ' 
on  charity  rather  than  under-  ] 
standing) .  ' 

It  is  said  that  we  in  Canada  | 
can  only  make  substantial  ef-  ] 
forts  if  Congre.ss  happens  to  ; 
agree  that  we  get  paid  in  U. 

S .  dollars  for  everything  we 
contribute.  Actually,  can  we  in 
Canada  not  produce  more  than  ! 
what  we  produce  now,  in  soy-  ] 
beans  if  you  like,  or  sugar  i 
beets,  or  grain  or  what  have  I 
you,  unless  we  get  U.  S.  dol¬ 
lars?  Are  we  so  dependent  i 
that  U.  S.  dollars  it  has  to  be 
or  nothing  at  all?  This  then  ! 
must  be  the  measure  of  our 
"sacrifice”  for  which,  in  poster 
and  quicky-film  we  want  to  get 
worldwide  credit,  but  which 
must  not  interfere  with  our 
purchases  of  favored  goods  and 
vistas  in  the  United  States. 

If  that  is  our  official  approach 
to  the  country’s  share  of  the 
Marshall  Plan,  if  for  us  it  ia 
only  a  trading  matter,  not  our  | 
part  of  an  economic  cnisade  to  I 
stave  off  a  military  one,  then  | 
indeed  it  is  not  good  enough 
by  a  very  long  shot,  it  is  a  1 
small  gesture  which  gains  nei-  ^ 
ther  stature  for  us,  nor  even  ' 
a  particularly  good  feeling.  ; 

We  can  not  hope  to  ride  in-  j 
to  a  peaceful  world  on  Sam’s 
coattails:  w’e  may  be  carried 
part  of  the  way,  certainly,  but 
we  would  be  shaken  off  long 
before  the  end  of  the  ride  un¬ 
less  we  make  some  other  con¬ 
cessions.  One  need  not  go  in¬ 
to  the  inner  meaning  of  things 
how'ever,  at  this  stage.  Mature 
nations  somehow  grasp  it  when 
the  time  come.s.  It  is  simply  a  j 
matter  of  arithmetic.  Our  pres-  | 
ent  supply  potential  is  already  i 
badly  strained.  Since  neither  i 
the  individual  nor  the  commun¬ 
ity  have  a  goal  now,  the  way 
they  did  all  during  the  war, 
all  sorts  of  individual  consid¬ 
erations  tend  to  reduce  the  pro¬ 
duction  to  a  level  of  greatest 
profit  for  smallest  effort  and 
risk.  This  is  normal  and  human 
hut  it  is  dangerous  to  the  ex¬ 
treme  in  an  age  and  at  a 
time  when  there  is  nothing  else 
that  is  normal  and  little  else 
that  is  fully  human. 

Neither  our  crisis  is  normal 
nor  the  few  avenues  leading 
away  from  it;  living  conditions  ' 
throughout  half  the  world  are  ; 
not  human,  neither  will  be  the  | 
responses  to  such  conditions  if  I 
they  are  prolonged  unduly.  ! 
Were  it  that  we  do  not  know 
the  answer,  then  we  might  be 
excused.  But  we  know  the  an¬ 
swer,  we  applauded  it  loudly  a 
half  a  year  ago,  and  we  begged  | 
Uncle  Sam  please  not  to  fall  ' 
down  on  the  job.  We  even  bet 
on  various  presidential  horses  ' 
depending  on  their  approach  to 
the  Marshall  plan.  What  then 
holds  us  back  to  get  ready  to 
do  our  part?  Nothing,  unless 
it  Ls  the  inertia  from  having 
come  to  depend  on  somebody 
else  always  to  make  the  first  i 
move . 

We  should  know  at  thia  stage.  ' 


officially  and  unofficially,  just 
how  we  are  going  to  raise  the 
bulk  of  this,  the  additional 
amounts  of  that.  We  ought  to 
organize  not  only  the  available 
tools  but  also  the  latest  tools; 
public  opinion,  the  will  to  work 
and  produce,  self-discipline  in 
.sonsumption  and  a  little  le.ss 
nagging  if  we  can  only  have 
six  oranges  a  week  instead  of 
nine.  We  ought  to  have  car¬ 
ried  forward,  from  the  war 
years,  a  plan  for  quick  mobili¬ 
zation  of  our  economic  forces, 
as  far  as  they  fall  into  the 
lines  which  are  made  crucial 
by  the  Marshall  Plan.  If  we 
have  done  all  this,  we  are 
strangely  silent  about.  The  an¬ 
swer  appears  to  be  that  we 
still  hope,  officially  and  unof¬ 
ficially,  that  the  Marshall  Plan 
simply  will  mean  more  money 
for  us,  for  the  same  amount 
of  work  and  production.  It’s  a 
bit  late  for  that. 


Quebec  will  back  St.  Laurent. 
Then,  rather  than  have  to  make 
a  choice  among  the  English-speak¬ 
ing  candidates,  doubtless  a  lot  of 
English-speaking  support  will  go 
to  St.  Laurent,  as  a  compromise. 

I  suppose  a  bigger  f\i.=a  could 
be  made  over  this  King  announce¬ 
ment,  but  I  suppose,  too,  it  is 
like  a  stock  market  rise.  The 
news,  when  anticipated,  sends  the 
market  up  sympathetically,  and 
then,  when  the  mooted  event  really 
happens,  the  market  has  already 
moved  anway,  and  little  change 
is  recorded. 

Now  that  King’s  "gone  and  done 
it,”  I  find  the  surpri.se  is  less,  and 
the  emotions  lighter,  than  one 
could  have  anticipated.  I  was 
among  those  in  the  lineup  after  it 
was  over,  paying  my  re.spects  tn 
the  Prime  Minister.  He  thanked 
me  for  some  things  I  had  written 
about  him,  and  it  may  be  that  he 
meant  some  things  that  aopeared 
here.  On  the  other  hand,  there 
was  a  lot  in  this  column  that  he 
could  not  verv  well  beam  approval 
on,  either.  But  even  with  that, 
somehow.  I  could  not  dramatize 
the  situation  then,  nor  can  I  now. 
I  am  writing  this  from  a  .»trirt!v 
cold  turkey”  stance,  and  I  can’t 
seem  to  get  het  up. 

King’s  going,  and  that  i.s  that. 
I  met  M.  J.  Coldwell  in  Liggett'.s 


I  next  morning,  but  he  and  I  didn't 
discuss  the  P.M.  very  much,  ex¬ 
cept  the  veriest  common  places. 
Meanwhile,  I  haven’t  heard  of  or 
from  the  Pro  Cons  yet.  They 
ought  to  celebrating  all  week,  but 
again  the  anti-climax, 
j  So  as  I  say.  I  cannot  whip  up 
'  any  tears,  there’s  no  catch  in  my 
throat,  and  I  cannot  sentimen¬ 
talize.  Write  down  January  20, 
1948,  in  your  hook  as  an  historii- 
date.  It  may  prove  handy  to  tell 
the  grandchildren,  that  you  were 
actually  around  the  day  that 
King  announced  his  retirement  - 
the  end  of  a  political  era. 
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vention  can  prove  to  three 
places  of  decimals,  and  their 
own  satisfaction,  that  they  can 
win. 

The  Liberal  candidate  if  Ben¬ 
son  Tuckey,  of  Exeter,  who  will 
run  against  Mr.  Pryde,  al.so  of 
Exeter.  Pryde  was  the  oppon¬ 
ent  of  Bill  Golding  in  Huron 
North  la.st  federal  election. 

I  m.vself  believe  that  by  and 
large,  the  people  are  satisfied 
with  Hon,  George  Drew,  and 
do  not  want  a  change.  I  can¬ 
not  for  the  life  of  me  .«ee 
why  they  would  elect  a  lib¬ 
eral.  But  I  could  be  wrong. 
Liberals  who  usually  know  the 
score  just  smile  when  the  more 
ardent  Grits  prophesy  a  Liberal 
victory. 

In  Oshawa,  the  situation  Ls 
coming  along.  Here  the  Conser¬ 
vative  candidate  is  Mr.  Mc- 
Bricn,  who  was  beaten  last  time 


The  Battle  of  Controls  is  still  j  ^v  W.  E.  N.  Sinclair,  who  is 


on.  Having  once  decided  not 
to  have  controls,  the  govern¬ 
ment  reversed  itself  in  part. 
Then  it  decided,  too,  that  it 
had  to  have  some  policing  of¬ 
ficers.  and  has  looked  up  some 
nf  its  ex-Gestapo.  But  the  bat¬ 
tle  i.s  on,  between  how  much 
and  how  little.  I  am  tired  of 
trying  to  guess  who’s  winning. 
What  seems  impossible  today  is 
tomorrow’s  headline.  I  am  toss¬ 
ing  the  crystal  ball  right  at 
my  readers. 

*>{■)(■ 

Here’.s  .some  political  go.saip, 
and  reach  for  the  salt  as  you 
read.  The  story  is  that  the 
Liberals  have  a  fighting  chance 
in  Huron,  where  there  will  be 
a  by-election  on  February  16. 
My  guess  is  that  the  Liberals 
will  not  win,  but  some  of  the 
stalwarts  at  the  Liberal  con- 


now  dead.  The  report  is  that 
a  man  by  the  name  of  Hcffer- 
nan  will  run. 

What  the  Liberals  face  there 
i.s  strong  CCF-l'nited  Automo¬ 
bile  Workers  opposition.  But  a 
fraction  of  labor  is  with  the 
Liberals,  and  the  idea  is  to 
wait  till  there  i.s  full  produc¬ 
tion,  and  then  call  an  elec¬ 
tion.  Perhaps,  June. 

Out  in  British  Columbia, 
with  Hon.  Ian  Mackenzie  in  the 
Senate,  this  means  that  the 
Liberals  will  be  minus  a  seat. 
But  Hon.  Crote  Sterling,  long¬ 
time  incumbent  in  Yale,  has  al¬ 
so  resigned,  and  so  we  have  a 
saw-off  there.  It  i.s  just  pos¬ 
sible  there  will  be  no  election 
in  British  Columbia  till  tliis 
summer. 

That's  as  far  as  I  care  tc 
go  at  the  moment. 


There  is  no  mystery 
about  business 


The  blacksmith  who  built  a  little  shop,  bought 
equipment  and  hired  a  helper,  was  operating 
a  business.  His  shop  was  an  open  door  to 
everyone.  It  was  plain  to  see  what  kind  of 
equipment  he  had,  the  kind  of  work  he  did, 
how  hard  he  worked  and  approximately  how 
much  money  he  made. 

There  is  no  mystery  about  a  modern  business. 
True,  it  is  owned  not  by  one  man  but  manv. 
It  employs  not  one  or  two  meq,  but  hundreds 
or  thousands.  Its  products  or  services  are 
purchased  not  only  in  its  community  but 
throughout  the  country. 

Yet  a  business  today  has  one  thing  in  common 
with  the  blacksmith  shop.  It  derives  definite 
benefits  from  being  known  intimately  by  the 
community  in  which  it  is  located,  its  .share¬ 
holders,  the  people  who  buy  its  goods  and 
.services,  and  by  its  employees. 


The  blacksmith  made  friends  in  the  light 
of  his  forge  at  his  open  door.  But  modern 
business  is  so  widespread  it  can  only  make 
and  keep  its  friends  by  telling  its  story,  bv 
talking  about  wages,  taxes  and  profits,  what 
they  are  and  where  thev  go. 

The  most  direct  means  to  this  end — one  that 
is  being  increasingly  used  by  forward  looking 
business  men — is  the  furnishing  of  full  and 
complete  annual  statements  written  in  simple 
language  that  can  be  understood  by  all  of  us, 
and — where  the  nature  of  the  business  permits — 
quarterly  or  interim  reports.  Companies  with  sub¬ 
sidiaries  might  well  consider  publishing  consoli¬ 
dated  returns.  The  advertising  program  provides 
another  ready-made  nicans  of  telling  the  .story. 

(Complete,  easy  to  understand  statenicnts 
about  your  company  inspire  confidence  and 
make  friends. 


NVESTMENT  DEALERS  ASSOCIATION  OF  CANADA 


An  Atiociatlon  nstablishad  in  1916,  to  safeguard  the  interests 
of  both  the  investor  and  the  borrower. 
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VIGOROUS  AND  UNITED  EFFORT 
NEEDED  TO  COMBAT  INFLATION 


SAYS  F.  H.  MARSH,  PRESIDENT, 
THE  BANK  OF  TORONTO 


While  it  is  well  that  our  people  men  know  that  labour  receives  :  remedy  for  many  —  perhaps  most 
IJ  I  I  should  have  no  illusions  about  the  !  the  greatest  share  of  the  consum-  j  —  of  our  ills  is  to  be  found  through 

a  A  j  dangerous  features  of  Communism  I  er's  dollar,  that  taxes  get  the  ^  edueation.  Out  of  knowledge  comes 

'  and  Socialism,  business  must  sell  next  biggest  proportion  and  that :  understanding  and  a  realization 
'•T  A  I  itself  and,  by  operating  according  profits  come  last.  Likewi.se,  they  that  each  of  us  depemLs  on  the 

®  I  j  I  I  to  high  ethical  standards,  empha- !  know  that  it  is  profits  which  keep  other.  The  more  we  know,  the 

size  its  advantages  to  the  people  as  ^  equipment  up  to  date,  start  new  readier  we  arc  to  practice  consi- 
i  a  whole.  A  business  is  a  human  j  companies  and  create  new  jobs,  deration .  and  self-denial,  and  to 
undertaking  and  its  executives,  to  The  profit  incentive,  as  long  as  it  contribute  our  best  efforts  to  the 
I  The  result  in  part  has  been  tliat  ^  obtain  best  results,  must  do  their  is  fair  and  just,  is  indispensible  to  ^  work  before  us. 
many  groups  of  labour  in  both  part  *n  promoting  the  spirit  of  progress.  Wealth  does  not  just  j  This  great  force  —  education  — 


Canada  and  the  United  States  have  friendly  relationship  a 
C  I  'C  ^  made  a  decided  effort  to  remove  engaged  in  its  operation 

from  positions  of  influence  tho.se 

who  belong  to  the  extreme  left.  Labour  and  Pr 

It  is  now  recognized  that  Com-  Labour,  too,  is  giv 
Forestry  |munists  are  not  true  Canadians. 

nor  are  they  a  political  party,  ‘  .  ,  u 

Lumber,  newsprint,  and  a  va-  agents  of  a  form  of  gov-  Canada  s  h; 


friendly  relationship  among  all  grow.  It  ;s  the  re.sult  of  work, ;  is  deserving  of  the  all-out  support 

engaged  in  its  operation.  skillfully  planned  and  executed  by  \  of  every  individual  and  institution. 

the  combined  efforts  of  aggressive  ^  Cur  natural  resources  are  not 
Labour  and  Profit  and  free-thinking  people  both  in  ;  enough  to  keep  Canada  high  in 

Labour,  too,  is  giving  more  management  and  labour.  |  her  world  place  unless  they  are 


Labour,  too,  is  giving  more 
study  to  the  free  enterprise  system 
under  which  Canada’s  high  stand- 


riety  of  other  forest  products,  in- 1  emment  which  is 

eluding  rayon  and  plastics  from  to  our  way  of  life. 

cellulose  acetate,  have  continued  j 

in  active  demand.  The  great  tim-  j 

ber  provinces  actively  are  pursuing  i 

plans  of  forest-preservation  and  : 

there  is  hope  that  with  proper  l 

co-ordination  and  supervision  a ; 

halt  will  be  brought  to  the  waste- ;  Promotions 

ful  practices  of  the  past.  It  is 

known  that  a  tract  of  woodland 


emment  which  is  entirely  foreign  ■  of  life  have  been  built  and 


anagement  and  labour.  j  her  world  place  unless  they  are 

j  developed  at  the  hands  of  an  en- 
Education  lightened  public,  and  expanded  by 

I  experienced  and  capable  technl- 
The  advance  in  thinking  indi-  cians  and  management  to  the 


I  maintained.  Many  staunch  union  cated  above  emphasizes  that  a  benefit  of  our  national  economy. 


BANK  OF  TORONTO  APPOINTMENTS 

Promotions  for  executives  who  have  spent  their  entire  business  lives  in  the  banking  profession,  each 

of  whom  started  in  boyhood  as  a  Junior. 


Gentlemen:  Problems  to  Solve  I  known  that  a  tract  of  woodland 

I  feel  sure  you  will  agree  that  When  we  compare  the  bleak  and  may  be  tremendously  productive  ^ 
the  statement  presented  by  the  austere  conditions  in  Britain,  and  .vear  after  year  and  yet  be  in  j 
General  Manager  is  excellent.  We  the  chaos  on  the  continent  of  better  condition  a  century  hence 
have  had  a  good  year,  and  the  Europe,  with  our  position  at  home,  than  it  is  today,  provided  it  is 
position  built  up  over  the  past  92  "e  must  realize  that  we  enjoy  sanely  and  conservatively  handled, 
years  has  been  well  maintained,  an  unusually  favored  place  in  the  having  regard  to  its  increasing^ 

fTsi.  1  r  ^  ♦  u  u  1A  ®  economy.  But  :t  will  re-  value  and  importance  nationally.  , 

The  bank  of  Toronto  has  upheld  vigilance  to  pre- 

its  national  reputation  as  a  ggi-v'e  our  nation,  its  systems  and  . 

friendly  institution  pursuing  the  its  freedoms.  ^  S 

hicrhiict-  iHpni.  nf  p^nnri  hunkinp*  Oiir  phipf  niirrpnt  Hjinfypr  is  that  i  The  Federal  Government  has 


highest  ideals  of  good  banking. 
From  the  war-time  economy. 


Our  chief  current  danger  is  that  j  reaerai  Lrovernmeni.  nas 

of  being  swept  along  with  the  shown  that  it  is  aware  of  the  im- 


$206,000,000.  New  methods  of  dis¬ 
covery  are  extending  the  gold 


which  required  the  sacrifice  of  inflationary  trend.  As  portance  of  our  mining  industry  j 

.u  -4  bankers  we  must  discourage  un- 1  ,  ..  ..  .  ,  .  p-nada’s' 

every  other  consideration  in  order  expansion.  Business  must  ^  ^  T  .  1  Canadas 

that  goods  and  services  be  pro-  realistically  appraise  its  own  posi-  economy.  During  194  <  gold  pro¬ 
vided  as  part  of  the  national  plan  tion  and  in  selling  to  consumers  :  duction  stood  at  $106,000,000  ^ 

for  the  w'inning  of  the  war,  we  resist  the  temptation  to  take  undue  ^  an  increase  of  about  seven  per 

are  gradually  returning  to  a  advantage  of  the  ready  money  |  cent  over  the  previous  year  but 

normal  way  of  life.  which  momentarily  is  in  hand.  jjelow  the  1941  peak  of  almost  ■ 

Citizens  of  all  ranks  should  con- '  .  . . .  „  .u  j  r  j- 

.  ^  ,  $206,000,000.  New  methods  of  dis- 

•  I,'..™-  fme  their  bu\nng  to  essential  pur- 

A  lear  Of  Prosperit>  chases  and  wherever  possible  re- ; extending  the  gold  ^ 

The  past  year  has  been  one  of  sist  prices  which  outrage  both '  areas  but  shortage  of  miners 

prosperity  on  this  continent.  Yet  pocket  and  mind.  Labour,  like ;  handicaps  development.  There  is 

it  must  be  apparent  to  all  that  management  and  capital,  must  see  general  agreement  that  production  * 
conditions  are  still  abnormal.  The  that  inflation  is  everybody’s  busi-  1 

time  of  complete  adjustment  still  ness  and  that  it  cannot  be  correct-  j 

lies  ahead.  Government,  industry  ed  by  exorbitant  profits  or  con-  encouraged, 
and  finance  must  remain  on  guard  tinuous  increases  in  wages  which  The  total  production  of  all 
against  the  difficulties  which  may  simply  add  fuel  to  the  fire.  One  ^j^^rals  in  Canada  -  valued  at 
continue  to  arise  from  time  to  of  the  most  effective  remedies  is 

^  $619,000,000  for  1947  —  has  broken  , 
time.  to  increase  production  without :  ' 

adding  to  costs.  Labour  must  give  records.  Iron  ore  deposits  found  | 
^orld  Position  ^nd  all  other  factors  in  Northern  Ontario  and  near  the 

For  many  years  it  has  been  in  production  including  the  me-  Quebec-Labrador  border  are  add- 
evident  that  a  nation  cannot  en-  chanical  improvements  of  the  war  potential  output.  Fur- 

dure  in  political  or  economic  isola-  period  be  developed  to  utmost  ...... 

„  ,  .  .  „  ther  discoveries  in  Alberta  are 

tion.  Seeking  to  overcome  the  efficiency.  Taxes  now  serve  as  a 

extremes  of  nationalism,  which  brake  on  inflation  but  can  be  highly  important  to  our  petroleum  ^ 
hampered  trade  during  the  inter-  justified  if  used  to  pay  off  the  supplies.  Of  considerable  signifi- . 
val  between  the  two  world  wars,  debt  incurred  by  war.  Once  infla-  cance  also  is  the  report  of  deposits 
some  23  of  the  world’s  great  tion  is  conquered,  taxes  should  be  high-grade  anthracite  coal  in 
trading  nations  brought  about  the  substantially  lowered  as  an  in-  g^j^ish  Columbia.  The  i 

Geneva  agreement.s  designed  to  centive  to  business  progress.  ' 


F.  H.  Marsh  |  J.  L.  Carson  |  B.  S.  Vanstone  I  L.  G.  Gillett 

President  since  1942,  is  appointed  newly  appointed  President,  has  been  i General  Manager  since  1942  aniL  .Assistant  General  Manager  for  the 

Chairman  of  the  Board.  1  Vice-President  and  Director  since  1942.  Director  for  the  pa.st  year,  becomes  j  four  years,  now  apixiiiued  General 


Vice-President. 


Manager. 


World  Position 


B.S.  VANSTONE,  GENERAL  MANAGER, 
REPORTS  RECORD  NEW  BUSINESS 


Canadians  must  work 
together  for  Country’s  future 


reduce  embargoes,  tariffs  and 
other  impediments  to  commerce. 
Further,  the  International  Trade 
Organization  of  the  United  Na- 


Exports 

The  present  international  trade 


tions  is  trying  to  develop  standard  difficulties,  to  which  I  have  re¬ 


northern  British  Columbia.  The  '  presented  to  you  today  can, 

great  heritage  of  mineral  wealth  ,  ^  confident,  be  regarded  a.s  in 

with  which  we  have  been  endowed  satisfactory, 

by  nature  is  one  of  our  most  ■ 

precious  possessions.  Handled  Profits 


The  Ninety-second  Annual  State-  which  $164,000,000  is  in  Dominion 
ment  presented  to  you  today  can,  Provincial  Government  bonds 


_  I  that  farmers,  merchants,  industrial 

1«#|  ^  IVj  ^  13  concerns  and  individuaLs  were 

WJL'ijAXy  never  in  better  shape.  The  position 
;  of  Canadians  today  is  one  of  good 
T  1^¥  TC*¥lVTrOO  fortune.  Families  have  more  of 

the  good  things  of  life,  more  con- 
;  veniences,  and  more  leisure  time 
than  ever  before  in  Canada’s  his¬ 
tory.  Behind  this  stands  the  real 
wealth  of  the  nation — our  unexcel- 
$8,000,000  higher.  In  the  past  five  ;  led  natural  resources,  the  factorie.s, 
years  our  interest-bearing  deposits  farms,  houses  and  business  institu- 
have  increased  over  150%.  !  tions  built  by  profits  and  savings. 

Dominion  Government  deposits, ,  We  are  favoured  people  whose  ♦ 
$16,900,000,  are  lower  by  $14,000,-  i  bank  depo.sits  and  holdings  of 
000.  !  securities  have  reached  an  unpar- 

BranclieN  alleled  height. 

We  opened  15  new  offices  during  '  Howc\er,  Canadians  must  not 


and  Provincial  Government  bonds  the  year  and  now  have  a  total  complacent  but  mu.st  work  to- 
and  $23,000,000  in  Municipal  and  of  200  branches,  an  increase  of  25  country  s  future, 

other  securities.  in  the  past  two  years.  ,  ‘  dependent  world  a 


Call  Loans 


Profits  .  Call  Loans,  $6,700,000,  have  de- 

Our  e.arning.s  have  been  well  $489,000. 

aintained  and  total  profits,  $2,-  Current  Ixians  and 

1,827,  after  our  contribution  to  Discounts 


practices  and  codes  for  a  better 
and  freer  movement  of  goods  be¬ 
tween  the  countries  of  the  world. 


,1  •  »>  *  before  the  war  and  preferably  to 

V  anaaa  S  rari  countries  whose  currency  is  con- 

While  Canada,  by  reason  of  its  vertible  into  dollars.  Business 
industrial  and  agricultural  produe-  pleaders  are  alive  to  the  importance 
tion,  has  taken  an  active  part  in  of  our  export  trade  but  it  is  essen- 


ferred,  present  a  challenge  to  Pf’0P®''ly  by  responsible  Canadians  | 
Canadian  businessmen.  New  ave-  'd  business  and  government,  it  can  ' 
nues  for  export  must  be  explored  do  much  to  maintain  and  increase 
to  a  much  greater  extent  than  gyj.  high  standards  of  life  in  this  < 


maintained  and  total  profits,  $2,- 
211,827,  after  our  contribution  to 
the  Pension  Fund  (full  provision 


A  year  ago  we  reported  a  grati- 


industrial  and  agricultural  produe-  pleaders  are  alive  to  the  importance  Immigration 

tion,  has  taken  an  active  part  in  of  our  export  trade  but  it  is  essen-  .Shortage  of  labour  in  mining 

these  arrangements,  we  continue  tial  that  their  numbers  be  greatly 

to  be  to  a  large  degree  dependent  increased  —  and  that  this  knowl-  ..... 

upon  Import.s  from  the  United  edge  be  spread  through  all  ranks  ensive  immigration.  The 


for  Bad  and  Doubtful  Debts  hav-  tying  increase  in  Current  Loans  i 
ing  been  made)  were  actually'  of  28fi.  In  the  past  twelve  months; 


in  the  past  two  years.  ,  I"  -  dependent  world  a 

substantial  part  of  our  future  is 
Inspections  concerned  with  an  unsettled  and 

The  Bank’s  Inspectors  have,  unsound  international  situation 
during  the  year,  inspected  all  and  a  deterioration  in  this  could 
branches  with  the  exception  of  cause  rapid  changes  in  value.s.  We 
four  opened  in  the  last  few  have  a  difficult  Exchange  situation 
months  and  the  shareholders  audi- :  and  the  imminence  of  renewed  or 
tors  have  made  the  customary  ;  new  government  controls  with  the 
audit  of  cash,  securities  and  loans  po.ssibility  of  some  disturbance  of 
at  Head  Office  and  the  principal  trade. 


higher  by  $132,708  than  a  year 
ago.  However,  Dominion  Govern- 
I  ment  taxes,  $890,532,  were  $118,- 


we  have  continued  to  share  to  a 
very  .sati.sfactory  extent  in  the 
general  growth  of  business  and 
this  year  Current  Loans,  $112,- 


branches  at  Toronto,  Montreal, :  It  should  also  be  plain  that  in 
Winnipeg  and  Vancouver.  great  part  the  time  when  goods, 

because  of  their  scarcity,  could  be 
^taff  .  sold  at  any  price  is  definitely  pas- 

We  now  have  a  staff  of  2,076,  i  sing.  In  a  number  of  lines  pro- 


upon  :mport,s  from  the  united  edge  be  spread  tnrougn  all  ranks  ,449  greater,  and  Depreciation  on  OOO  000  are  hieher  hv  ^30  000  000  i-o  ™  tu  ■  ■  '  *  . 

State.®.  This  has  meant  a  decline  of  busine.ss  producing  goods  which  European  situation  is  such  i'Da-i,  Prpmi®pq  and  Fnnimnpnt  i _ ovpr '36'''  '  '  n‘,  ^  and  |  duction  is  overtaking  demand, 

in  our  holdings  of  US.  dollars,  can  be  exported.  government  officers  can  hand-pick  ‘  i  ^  while  in  others  prices  are  reaching 


as  a  result  of  which  the  Canadian  The  recent  trade  mi.ssion  to  prospective  immigrants  trade  by 
government  has  deemed  it  ad-  South  Africa  and  other  countries,  trade  and  skill  by  .sk-’ll.  Canada 
visable  to  impo.se  numerous  trade  headed  by  the  Hon.  J.  A.  McKin-  technicians 

restriction.s  and  controls.  Obvious*  non,  Minister  of  Trade  and  Com- 

ly,  the  full  benefits  of  world  trade  merce,  in  company  with  several  workers  in  nearly  every  field, 
cannot  be  realized  until  restric-  promil  ent  business  men,  is  a  first-  Many  highly  trained  Europeans, 
tion.s  and  controls  are  removed.  class  examole  of  constructive  co-  especially  those  who  have  suffered 


$133, .532,  was  also  up  $20,9.55.  '  Our  loans  are  well  diversified  total,  931  are  women.  In  the  past  !  the  point  where  sales  resistance 
-rospec  ive  immigrants  trade  by  deductions  the  net  increase  general,  repre-  year  they  have  performed  their ;  is  becoming  apparent.  With  the 

rade  and  skill  by  sk.-ll.  Canada,  available  for  shareholders  greater  use  of  our  duties  well  and  faithfully  and  I  j  slightest  slackening  In  demand  a 

eeds  miners,  farmers,  technicians  |  $1,187,762,  a  decrease  from  1  ^''^***^**^-'’  practically  all  classes  am  particularly  pleased  at  this  ;  return  to  more  competitive  condi- 

nd  workers  in  nearly  every  field,  last  year  of  $6,696.  borrowers.  |  time  to  pay  tribute  to  their  loyalty  tions  is  indicated.  Bu.siness,  in  its 

lanv  highly  trained  Euroneans  i  ■  j  j  ,  •  ..  '  *  t  t  4.4.  |  and  efficiency,  an  asset  W'hich  does  plan.s  for  the  immediate  future, 

idiij,  iiigoiy  iraineu  r,uropeans.  Dividends  pad  during  the  vear,  Acceptances  and  Letters  !  nr,f  Pnr,opr  ir.  . 

•  1,  ...  ^  L.  °  ■  '  >  L  ...  .  .  ..  oDt  appear  in  our  Kalancc  t?heet  must  have  the  most  nrudent  re- 

sneciallv  those  who  have  snfferert  tv...  ,„t«  et  on  _ _ i _ /tu_  of  '  iiiusi  iinvt:  liic  iihisl 


The  .Marshall  Plan  „  „„„  „„  i„. . hoidtr,’  r„„d,  ot  o,p.  „p;;;r ''t;';'d;:''"Tn7  it  77^^ 

Considering  our  high  degree  of  *  .  loternationat  Trade  Fair  suggestion  has  been  made  ! '  “  ■  Fund  and  Profit  and  s9,(,„o,ooo,  is  higher  by  ap-  employees,  particularly  the  young- '  shape,  operations  efficient,  and  in- 


promil  ent  business  men,  is  a  first-  Many  highly  trained  Europeans,'  Dividends  paid  during  the  year 
class  example  of  constructive  co-  especially  those  who  have  suffered  ;  at  the  rate  of  $1.20  per  share  (the 
operation  on  the  part  of  govern-  under  Communism,  are  ready  and  I  equivalent  of  3.44%,  on  the  share- 


Aceeptanees  and  Letters 
of  Credit  Outstanding 

The.se  reflect  our  financing  of 


but  which  we  value  highly. 

With  the  mounting  cost  of  I’vinj 


gard  for  all  these  olcment.s  and  it 
would  appear  the  part  of  wisdom 


coming  International  Trade  Fair 


dependence  on  exports,  especially  ...  .  r 

.  ^  ^  which  will  be  held  in  Toronto  from 

to  the  United  Kingdom  and  con-i.,,  .u- 

^  ..  ,  May  31  to  June  12  th:s  year.  Over 

tinental  Europe,  it  is  plain  that  i  ♦  ..  j 

f.  .  „  2.0  nations  are  expected  to  attend 

the  rehabilitation  o.  Europe  is  a  ,  .  ... 

to  display  their  wares  and  there 
matter  vital  to  this  country.  Al- ,  .  ’  ,  •  * 

,  ...  ,  ,  ■  I  can  be  no  doubt  that  the  inter-  '  su= table  imm 

ready,  in  gift®  and  loans,  Canada '  ,  .  v,  v  tv  • 

.  ‘  ...  change  of  goods  between  their  ■  hnild  Canada 

ha.s  done  a  great  deal  to  help  f  .  !  -  n  k  v  uanaaa, 

„  ,  countries  and  Canada  will  be  sti- 

Europe.  Much  of  this  has  come  i  ,  .  , 
r  .u  .  V  .  ,  mulated  greatly. 

from  the  heart,  but  our  heads  also 

tell  us  that  the  assistance  is  both 

practical  and  wi.se.  However,  the  Agricultural  RcSOUrcCS 
needs  are  so  great  and  the  prob-  ;  An  unfavourable  growing  season 
lem  so  vast  that  only  the  United  jn  1947  lowered  our  agricultural 


which  will  be  held  in  Toronto  from  ^^at  as  well  as  contributing  money.  |  ^  ,3,. 

May  31  to  June  12  this  year.  Over  food  and  clothes  to  sustain  Eu-  |  forward  to  Profit  and  Loss 

25  nations  are  expected  to  attend  ropeans  abroad,  some  Government ,  Account.  In  relation  to  our  Paid- 
to  display  their  wares  and  there  '  assistance  should  be  given  to  bring  1  Dp  Capital,  $6,000,009  our  Reserve 


j  Los.s  Account)  totalled  ^$J20,000,  ^  remark-  er  men  with  family  responsibilities, 

I  caving  a  balance  of  $46i,(62  car-  increase  and  one  that  is  a  ,  to  carry  on  without  strain.  We 


further  and  gratifying  indication  have  a  full  realization  of  their 
of  the  increased  extent  to  which  ;  problem  and  since  the  liftmg  of 


rommercial 


suRable  immigrants  here  to  help  1  Fund  and  Profit  and  Loss  Ac-  pnjpinyjn^  „„r  facilities, 
build  Canada.  1  count  now  total  $14,763,967  a 


are  salary  controls  have  done  what 


ventories  well  in  hand. 

Internationally,  our  Banks  have 
always  been  well  regarded  and  I 
feel  that  in  Canada,  as  a  result 
perhaps  of  their  services  through 


Keep  Canada  Free 


position  of  which  we  may  well 
be  proud. 


Rank  Premises  living  allowances.  That  what  has  may  well  be  proud  of  our  banking 

Bank  Premises,  $4,087,000,  are  *’*’*'"  done  in  this  regard  is  ac-  system  and  in  my  opinion  we  are 
higher  by  $595,000.  Our  growing  indicated  by  their  co-  remiss  if  ever  we  lose  an  oppor- 


we  could  to  meet  the  situation  by  the  war  years,  they  stand  higher  In 
increased  salaries,  bonuses  and  public  favor  than  ever  before.  We 


:  volume  and  the  opening  of  new 
Total  assets,  $393,000,000,  have  ‘  branches  has  required  the  expendi- 


‘  AmnniiiFiioal  i  More  than  any  other  year,  1947  1  1  *  4.  higher  by  $595,000.  Our  growing 

practical  and  wi.se.  However,  the  Agncultural  KeSOUrces  ’  Total  Asscts  *v,  ■  % 

’  has  helped  to  enlighten  Canadians  ;  volume  and  the  opening  of  new 

needs  are  so  great  and  the  prob-  ;  An  unfavourable  growing  season  |  about  the  common  facts  of  rival  Total  assets,  $393,000,000,  have  '  branches  has  required  the  expendi- 

lem  so  vast  that  only  the  United  in  1947  lowered  our  agricultural  1  economic  systems.  More  people  i  increased  over  $25,000,000  from  a  ture  of  fairly  substantial  amounts 

States  can  undertake  measures  production  but  the  increase  in  i  than  ever  before  know  that  social-  '  year  ago  and  are  the  highest  in  for  additional  premises  and  equip- 

sufficiently  comprehensive  to  pro-  .  prices  may  keep  the  figures  of  !  jam.  whatever  its  claims,  means  '  the  Bank’s  history.  The  liquid  pos=-  ment  and  in  addition  an  extensive 


^  ,  ...  -  ,  economic  system.s.  More  people  i  mcreasea  over  3>zo,uuu,uuu  irom  a  lure  or  rainy  .suostaniiai  amounts  an<1 

States  can  undertake  measures  production  but  the  increase  in  '  than  ever  before  know  that  social- '  year  ago  and  are  the  highest  in  for  additional  premises  and  equip-  '  w<.  am  «inr.«r«iv  r 

sufficiently  comprehensive  to  pro-  prices  may  keep  the  figures  of  !  whatever  its  claims,  means  '  the  Bank’s  hi.story.  The  liquid  po.s=-  ment  and  in  addition  an  extensive 

vide  any  ope  of  succe.s.s.  The  i  farm  income  level  with  those  of  regimentation  of  the  population  tion  continues  excellent,  quick  a.s-  programme  of  improvement  and  inincH  na 

Marshall  Plan  IS  an  acknowledge- ,  1946  -  though  this  money  will  '  a  lowering  of  the  standards !  sets  $265,000,000  being  equal  to  modernization  is  being  proceeded  Jrverr  we  ertefd  a  hearW^^^^ 
ment  that  nations  are  interdepend-  buy  le.ss  than  it  did  last  year.  nfe.  Even  in  Great  Britain  the  71.14 5'r  of  all  liabilities  to  the  with  a.s  circuiTistanres  permit.  ;  ^  ****^^11  t  ' 


vide  any  hope  of  succe.s.s.  The  i  farm  income  level  with  those  of  regimentation  of 


ent  and  that  North  America.  Farm  technique  in  Canada  is,  with  !  Government  has  thought  it  neces-  public, 
cannot  prosper  indefinitely  while  more  and  better  machinery  and  g^ry  to  assume  complete  controL 


millions  ouLside  its  borders 
below  the  subsistence  level. 


are  increasing  electrification,  showing  over  every  aspect  of  an  Individual’s 
i  steady  improvement.  Soil  erosion  jabour.  Citizens  now  may  be  put ' 


Securities 


Dcpositfi 


Our  deposits  from  the  public 
Reflecting  the  general  expansion  ,  now  exceed  .$337,000,000  an  all- 


ceptable  is  indicated  by  their  co-  remiss  if  ever  we  lose  an  oppor- 

operation  and  whole-hearted  ef-  funity  to  defend  it. 

fort.  I  The  next  few  years  will  further 

_  .  ,  m  .  1  .  '  test  our  abilities  and  resourceful- 

,.r>stomers  and  Shareholders  The  Bank 

We  arc  sincerely  appreciatve  of  Toronto,  on  the  strength  of  its 
their  loyalty  and  support.  To  character  of  ser- 

those  who  have  joined  us  during  3t3„^3  unsurpassed 

;  the  year  we  extend  a  hearty  wel- :  ^ 

!  come  with  the  assurance  that  U  ,  .  / 

vear-s  has  met  successfully  every 

I  will  be  a  pleasure  to  serve  them  ’.  .  ,  ,  1 _ 

test  to  which  it  has  been  subject- 

at  any  and  every  branch.  j 

Security  and  Service  i  ^  would  be  the  last  to  claim  that 
The  past  year  in  Canada  has  '‘P- 

been  a  most  satisfactory  one  -  [  Peaches  perfection.  Nevertheless, 
full  employment,  high  wages,  and  .  perfection  must  always  be  our 


Our  part  in  the  Marshall  plan ,  is  being  studied  and  progress  is  work  of  the  Government’s ;  in  business  and  the  greater  de-  time  high,  over  $33,000,000  more.  The  past  year  in  Canada  has  institution  ap- 

will  largely  be  in  helping  to  furnish  :  being  made  in  reducing  waste  of  ehoosing,  moved  from  job  to  job,  mands  of  our  borrowing  customers,  ,  than  a  year  ago.  Deposits  bearing  '  been  a  most  satisfactory  one  —  [  proaches  perfection.  Nevertheless, 

food,  textiles,  machinery  and  sup- ;  natural  resources.  Tne  problem  of  qj.  dismissed  from  factory  or  farm,  ;  our  total  investment  m  securities  interest,  $234,000,000,  have  in- 1  full  employment,  high  wages,  and  .  perfection  must  always  be  our 

plies  to  nations  wrecked  by  war.  ^  keeping  men  on  the  farm  is  far  ^  according  to  the  official  view  of  1  is  $19,000,000  less  than  a  year  ago  creased  $25,000,000  and  those  not  |  good  markets  for  our  products  at  Bank  of  Tor- 

This  may  mean  less  goods  for  j  from  solved  but  better  hours  and  ^^,bat  is  necessary.  and  now  totals  $187,000,000,  of  bearing  interest,  $103,000,000,  are  1  excellent  prices— with  the  result  strive  towarc^s  a  complete 

ourselves  but  if  the  materials  we  I  wages,  modernization  of  farms  understanding  of  the  problems 

supply  under  the  Marshall  plan  '  and  living  quarters,  good  roads  ^  ___  ..  brought  to  us  with  hope  that  as 

are  paid  for  In  U.S.  dollars,  our ;  and  dependable  transportation,,  f"fly  render  a 

pre.sent  financial  difficulties  wilL  may  help  strike  a  better  balance  I  I  ■  ■  li^  ■  ■  1^1  I  ■  ■  continually  improving  service  to 

be  to  that  extent  relieved.  ,  between  farm  and  city.  I  ^  ^  A  alL  *  A  A  an  ever  widening  circle  of  friends. 


understanding  of  the  problems 
brought  to  us  with  hope  that  as 
we  .solve  them  we  shall  render  a 
continually  improving  service  to 
an  ever  widening  circle  of  friends. 


FINANCIAL  TIMES,  JANUARY  23,  1948 


MANUFACTURERS 
BUSINESS  OVER  j 

BILLION  MARK  ^ 

Life  Assurance  in  Force  Up  9||||||||'  | 

at  $1,095  Million  from  $970  ^ 

Million  Year  Before  ■  W  M; 

NEW  BUSINESS  GAIN  w  : 

A  feature  of  the  annual  report 
of  the  Manufacturers  Life  Insurance  ,  >  ^|||||||||Mf’^ 

Co.  fbr  1947  is  the  passing  of  the 

billion  dollar  mark  by  business  k\  ^|||||^^^H|||B 

force  to  ^ 

year  as  compared  with  $969,884,256 

New  written 

showed  a  substantial  gain  over  pre- 
vious  year’s  figure,  amounting  to  BOYER  H.  DUVAL  (!,  E.  PRFIFOXT.AINK 

$168,418,091  as  against  $154,236,828.  Three  new  directors  of  The  Provincial  Bank  of  i  year.s.  H.  Duval,  president,  Duval  Motors  Limited,  and 
Total  assets  increased  to  $358,121,-  Canada  were  elected  at  the  shareholders’  annual  gen-  C.  E.  Prefontaine,  president.  United  Auto  Parts,  di- 
438  from  $330,143,238  at  end  of  1946  epaj  meeting  held  recently.  J.  Ubald  Boyer,  with  the  I  rector.  Alliance  Nationaic  and  governor,  Notre  Dame 
while  contingency  reserves  and  sur-  pank  for  30  years  and  general  manager  for  over  10  ■  Hospital. 

plus  is  shown  up  at  $18,509,628  from  - - ; - - - - - - 

$16,747,416.  Total  income  was  lower  « w  jm  i  1$  /f  ■  1  Y  T  I 

$67,950,665  for  preceding  year.  I  Wide  9  Month  Increase  In  |  Bank  Staff  Changes 

In  dealing  with  the  figures  in  the  m  1  O  1  TCI 

pederal  Surplus  Is  bhown^  ba.vk  or  .nova  .scot,a 

draws  attention  to  fact  that  36  per  _  T.  G.  Adams  has  been  given  the  , 

cent  of  the  ^tal  new  business  wasi  aggregate  receipts  off  only ,  from  War  Assets  Corp.  were  $98  supervisor  of  branches  of  ^ 

produced  in  Canada  and  Newfound-  sughtly  from  last  year  at  $2,059,-  million  lower  at  $42,569,565  while  i  The  Bank  of  Nova  Scotia  at  To- j 

land,  29  per  cent  in  the  United  002.579  as  comnared  with  $2,061.-  other  special  receipts  were  up  $64.5  ! 


QUEBEC- LABRADOR 

DEVELOPMENT  COMPANY  LIMITED 


(No  Personal  Liabilit}’) 


J.  U.  ROYER 


H.  DUVAL 


Wide  9  Month  Increase  In 
Federal  Surplus  Is  Shown 


U.  E.  PREFONTAI.NK 


Bank  Staff  Changes 


QUEBEC -LAggADOK 

W/'PEVEI-OPMENT 
COViPAIsrV  t-lN/1ITEO. 


kPOPT  chimo  mines  ltd 

\%%;%^HOLLINGEIg  NOPTH^; 

EXPLOg: 


LABgAtaeie  > 
MIMING  fir- 
EXPiQg.'  COZrp 


and  gWai  manager  Of  Company.  A  Cll  |JlUO  iO  K^AlVPYYll.  BANK  OF  NOV.A  SCOTIA 

draws  attention  to  fact  that  36  per  | _  T.  G.  Adams  has  been  given  the  , 

cent  of  the  ^tal  new  business  wasi  aggregate  receipts  off  only  from  War  Assets  Corp.  were  $98  Pf^  supervisor  of  branches  of  ^ 

produced  in  Canada  and  Newfound- }  5, ligjjtiy  from  last  year  at  $2,059,-  million  lower  at  $42,569,565  while  i  The  Bank  of  Nova  Scotia  at  To- j 

^nd,  29  per  cent  in  the  United  902,579  as  compared  with  $2,061,-  otherspecialreceiptswereup$64.5|*'®"^°- 

States,  8’ 2  per  cent  in  the  West  869,667  and  total  expenditures  near-  million  at  $91,343,591.  I  W.  G.  Henderson  has  been  made 

Indies  division  and  25  per  cent  in  jy  5380  million  lower  at  $1,413,671,-  Ordinary  expenditures  for  9  assistant  supervisor,  attached  to  the 

fields  abroad.  g57^  statement  of  the  federal  comp-  months  were  about  $94.5  million  supervisor's  office  at  Winnipeg. 

The  business  in  force  passed  the  |  troller  of  the  treasury  for  month  of  greater  at  $953,143,939  but  reconver-  G.  C.  Springer  has  been  appoint- 
billion  mark  in  March  and  consists  ;  December  shows  a  surplus  of  re-  sion  expenditures  were  $490  million  ed  manager  at  Malton,  Ont. 
of  $1,005  million  of  ordinary  busi-  j  ceipts  over  expenditures  for  first  lower  at  $431,597,443.  Among  or-  N.  A.  Speicher  ha.s  been  made  ac-  ; 

ness,  $25  million  of  group  business  i  p  months  of  Dominion  government's  dinary  expenditures,  tax  compen-  countant  at  Gerrard  and  Woodbine,  ' 

and  $65  million  of  deferred  annul- 1  fiscal  year  of  $646,230,922  as  com-  sation  to  provinces  was  about  $24  Toronto. 

ties.  In  addition  the  company  has  '  pared  with  surplus  for  same  period  million  greater  at  $97,648,358;  M.  S.  Lemus  has  been  given  the 

annuity  contracts  under  which  pay-  1946-47  fiscal  year  of  $268,910,812.  family  allowances  absorbed  $15,750,-  post  of  assistant  accountant  at  San- 

iTients  are  at  the  rate  of  $3  mil-  '  a  a  a  »  •  ^  000  more  at  $196,756,548  and  old  i  tiago  de  Cuba.  Cuba, 

lion  per  annum.  .  Indications  that  trend  of  increas- ,  pensions  .$6  million  more  at!  - 

Of  total  income,  premium  income  ert\r?"olev7r  prSd  |  523,821,396;  labor  department  ex- 1  BANK  OF  MONTREAL 

constituted  $43.6  milliom  A  further  1  f„,  of  December  last  year,  ™  A.  D.  Jaffrey,  formerly  manager^ 

sum  of  $1.7  million  of  premiums  3^,^^  3  3^,  ,„3  ^f  $73,3,4,801  I  ^^Siit  exwnserabout  $6  5  nJu-  Sf  Montreal  at  Mount 

was  paid  in  advance  of  their  due  „f  5233.719,087  and  Ont.,  goes  to  Collingwood, 

date.  Both  first  year  and  renewal '  ‘^f  $,60,404,286  -  as  i 1''  ^^"2®  capacit.v. 

premiums  show  an  increase.  Single  December  1946  aur- :  G  A.  Miller,  formerly  accountant 

premium  payments  were  reduced  plug  ^f  $34  79,  ,,7  _  ^dth  receipts  ,  representing  W  ester  n  provinces  :  at  Clinton,  Ont,  has  been  promoted 

to  ,$8.2  million  in  1947  from  $14?4  ^f"$264.17M19  and  expenditures'^of  '  ‘Zces^ettimen^ts  "  "  P°®'  Highgate,  , 

million  m  1946.  «i7Q^7q*%n^  sources  seiiiemenrs.  Ont.  i 

Mortalily  Rate  Low  ,  Among  reconversion  expenditures  r.  j.  Gilroy,  manager  at  High- 

_  4  4,..,.  41  Although  there  wa.s  a  difference  ;  National  Defence  disbursements  :  g-ate  s-oes  in  the  same  ranaeitv  tr, 

ed  ‘^'"s2lVooS^^  uo  $2  "milHoi* '  ^2  million  in  aggregate  re- !  were  $161  million  lower  at  $115,977,-  :  fTount^^orest 

TV  fu  “P  *‘‘,1".““°.,  ceipts  between  first  9  months  of :  967.  Veterans  Affairs  expenses  were  c.  A  Hibbard  formerlv  nf  head 

l  on^^mtture^d^rnXwments^to  ^3  V period  |  dbwn  $238  million  less  at  $17^91,-  office  has  been  ’given  the  post  of 
nUHo^  annuit^paZenfs  fo  $^8  ‘'’®''®  '^®''®  fairly  523;  reconstruction  and  supply  ex-  ^^anager  at  Papineau  Ave,,  and  St 

mi  ion’  and  su^rre^^id^er  valuL  $3  2  changes  in  various  sources  ;  penses  down  $20^  milhon  at  $40  -  Catherine  Street  Montreal.  , 

m  on  Dividends  paid  Tr  credfted  i  ®E^’l®®s=,o  '  A  N.  Dexter,  accountant  at  Sun* 

to  pXvholders  anSted  to  $^^  “"‘^  ®-  P'  were  more  than  ,  about  $18  million  less  at  $32.805,i58;  Life  Building,  becomes  a.ssistant 

mnumv  ^  °  amouniea  10  552  million  lower  at  $992,429,298;  i  agriculture  department  expenses  manager  at  Drummond  and  St 

In  resnect  to  the  mortalitv  ex-  ‘"^ome  from  customs  duties  was  $64  1  down  $32.5  million  at  $24,740,222  Catherine,  Montreal. 

in  re.spect  to  the  mortality  ex  million,  greater  at  $227,807,640;  |  and  labour  department  disburse- 1  ’ 

pected^  claims '^^as  46  Der”cent°  the  receipts  from  excise  taxes  1  ments  off  $13  million  at  $7,249,620.  IMPERIAL  BANK  ^ 

pected  claims  was  46  per  cent,  the  an  increase  of  about  $44  ;  Comparative  figures  for  month  and  p.  p  i.,r,,_4,^„  ,  4,  ,  t 

lowest  rate  in  the  company s  his-  '  7=.;  .o-j  Tjo,.4,iTvt=  f,,..  q  ,v,T,r,Tv,  fAviimv  Murton,  supervisor  of  the, 

tory.  million  at  $453,7o5.403.  Receipts  ,  for  9  month  period  follow Imperial  Bank  of  Canada,  head  of- 

'The  keen  demand  for  corporate  i  office  of  the  comptroller  of  the  treaiiurv  fice.  has  been  given  the  post  of  f 


a  c  ye 


— 


cy  £  s  £ 


Ail  fn4p«  «r«  dr«wB  from  inloraiAtieB  b«b«v«d  fo  bo 
voli«bio.  but  individual  ewDorahip  And  oxael  locobon* 
ata  not  r»rth#d.— W  LAngndQO  If. 


MAGNITUDE  OF  IRON  ORE 
DEPOSITS  IN  LABRADOR 
“TROUGH”  FAR  FROM 
DETERMINED 

The  1.000  square  mile  conoes.sion  of  Qiie- 
oer-lAabrador  Development  Co.  Ltd.,  u 
(orated  on  the  same  geological  structure  as 
concessions  of  Bollinger  North  Shore  and 
Labrador  Mining  and  Exploration  to  the 
louth. 

Bollinger  and  Labrador  have  proved  by 
drilling  more  than  200,000.000  tons  of  higb 
grade  Iron  ore.  close  to  the  economic  amount 
considered  necessary  to  launch  tlie  huge  de¬ 
velopment  program.  Survey  of  the  route  of 
the  proposed  350  mile  railroad  is  about  com¬ 
pleted  and  construction  is  expected  to  start 
this  summer. 

Qiiebec-Lalirador  Development  Co.  Is 
now  preparing  plans  for  an  extensive  ex¬ 
ploration  program  during  the  1948  season. 

Write  ns  for  prospectus  on  the  form 
supplied  below. 

McGlLL  SECURITIES  LIMITED 

486  Si.  JOHN  St.,  MONTREAL,  QUE. 

TELEPHONE  HA.  3116 


MeGILL  SECl’RITIE.S  LTD., 

486  St.  John  Street, 

Montreal,  Qiiebee. 

Please  send  me  your  prospeelns  on 
Quebec  -  Labrador  Development  Co.  Ltd. 
Also  place  m.X'  name  on  your  mailing  list 
in  order  that  I  nia.v  he  kept  fully  informed 
with  respect  to  activities  in  the  Qiiebee- 
l4ahra<lor  area.  It  is  imderslood  (hat  this 
does  not  obligate  me  in  an.v  iMiy. 


IMPERIAL  B.4NK  given  the  post  of  assistant  manager. 

G.  R.  Murton,  supervi.sor  of  the :  ^^®^®'  ...  ' 

Imperial  Bank  of  Canada,  head  of-  assistant  manager 

fice,  has  been  given  the  post  of  ^onge  and  Queen,  Toronto,  has 
manager  at  Yonge  and  Bloor,  Tor-  Lo  the  post  of  nian- 


OFFICE  OF  THE  COMPTROLLER  OF  THE  TREA'ICRV 


and  private  capital  resulted  in  a  ....  .  . 

tiecrease  of  $16  million  in  the  gov-  '>”'''0.  -0..., .is  i,„-  i 

eminent  bond  account.  Tt  con- '  to  ii  .•  .ii’.cr  .'ti.  r  '  '  r»i'  iiip 

stitutes  52  per  cent  of  the  com¬ 
pany's  total  a.ssets  as  compared  j 
with  60  per  cent  a  year  ago.  There 
was  an  increase  of  $5  million  in 
municipal  and  other  public  body  receipt.s 

securities.  Of  $15.3  million  in  pub- 

lie  utility  and  other  corporation  ..  .. 

bonds,  of  $2.5  million  in  preferred  Excise  Duties  . 

stocks  to  $10  million.  Common  Excise  ffi'cs  • 

stocks  increased  $1.6  million  to  $7.7  pos't.ni  n'e'vemie  . 

million.  Preferred  and  common  !  .Sundiy  . 

.stocks  total  $17'"4  million  or  5  per  ,,,  ,  ,  „ 

4,44,4  ”  Ti>f;il  Onlinniy  Heveiiiic 

cent  of  total  assets. 

Provision  made  for  depreciation  Special  Receipts— 
in  assets  wa.s  $1  million.  Bond  ^  oii'e, <.i>iT»u»ii..ii  — 

prices  declined  substantially  but  '  . . 

/uarket  value  of  securities  continues  (iinii.l  T'uiai  . 

to  be  substantially  in  exce.ss  of  book  disbi'rsements 

values. 

The  rate  of  interest  earned  on  Ordinary  Expenditure  (by  Depart 
the  company’s  assets  last  year  was  Efnuiue— * 

,3.6.5  per  cent,  against  3.61  per  cent  interest  on  I’uhiic  Dcl>t  .. 
in  1016  Wi'stei  n  I'cuvinces  Ti  eiisui  v 

,  .4  Mills  and  Natural  llusouivus 

Policy  and  annuity  reserves  now  SritUMnunt  Act 

stand  at  600,000,  and  have  been  ( VnuMMisatiou  to  nrovimes  rc 

calculated  at  the  following  rates  of  Asiccincuis 

interest:  $1.3,000,000  at  2''j  per  cent  i.ahouc 
or  less;  $218>L'  million  at  3  per  cent.  Mines  nnd  ites, nieces  .. 
and  $2,5'2  million  at  S’a  per  cent.  ‘''l-nnlVv  *'\ll,\\vamn's' 

Of  the  unallocated  revaluation  re-  D.miiiiion's  shme  of  Di.Y.SKr 

serve,  $1,619,000  is  sufficient  to  lynsions,  inclu.iiiiR  I’en- 

place  all  reserves  still  calculated  at  i  ''s",'*,,/*,’,  iiemohil'i/.liinn 
.3'i  per  cent  interest  on  a  3  per  'and  neconversion  l.\- 

cent  interest  basi.s.  All  reserves  ,  nenditnre)— 

ate  calculated  on  the  full  net  pre-  \jItion!d  ^Hcvcllne''*'.'’"'! 
mium  method.  i'nst  lifficc  .  ..  ....... 

During  the  year  the  half-yearly  V"!’.®',.,,,''  . . 

dividend  on  shares  was  increased  Vctcnllls  Affaiis 

from  six  dollars  to  seven  dollars  per  oilier  Dciinrtinciiis  . 

share.  The  shareholders’  fund  ...  ,  ,  ,,  , 

amounted  to  $2,493,226  on  Decern- 

her  3t,  1947.  Demobilization  &  Keconvaraion 


DISBIRSKMENTS 


.ViRricultiire  . 

l’'inmu*e  — 

Interest  oil  I’liblic  Dclit 
Western  I^rovinces  Trejisury 
Mills  and  Natural  Itesouive 

Settlement  Act . 

( •Miipensatlon  to  Provinces  i 
Taxation  Aj?r<einenls 
Other  Appropriations 

l.alxnir  . 

Mines  and  Itesonrees  .  . 
National  Health  Welfare 
^'alniIy  AIh)\vances 
Doininioirs  share  of  Old  .\;je 
(Vnsions,  including  Pen¬ 
sions  to  the  Illind 
(See  also  Deinohiliy.ition 
and  Hecon  version  I-.x- 
peiiditure)— 

Other  Appropriations  .... 

National  Hevemie  . 

Post  Office  . 

Public  Works  .  .... 

'Transport  . . 

Veterans  Affairs  ......... 

Other  Defiartinents  ..... 


oi*  the  nionlti  of  December.  PUT.  from  April  1,  P.U7 
the  cot  I  esponding  perio<ls  in  the  previous  fiscal  year. 

April  I.  PUT 


( Please  rriiil ) 


CITY  OR  TOWN . PROMNf  E. 


Bank  of  Canada  Statement 


Month  of 
Dec.  PUT 
I  iirex  iseil  i 


Ihl.ITT.SfiU 
p.m;i7. 2:1:1 
T»h,;i:i(i.pKi 
7H.«l):»,«7t 
lll.lMMhOOn 
(>.12.S  7»:> 


2I.T>!M..ShS 

i.s.!Mi2.r):.:i 

:.(i.74o,:ni2 

i2iho:»T»,:D2 

pij2!i,ti::i 

u.o,S2.:i()t) 


pi. .17:1  S.M 
:i,h:in.7o« 


riX)2I.2.’.2 

l.!12.‘),fmi».l22 


onto  succeedinp-  T  R  PriPQtmnn  Duncia.s  and  Jarvis.  ,  VVeeRiy  staiemeni  01  me  01  c.anaaa  a.i  hl  .lanuai.v  i  iLn, 

who’ha4S  retired  due  to  ill  heafth  U.  Stevenson,  accountant  at  shows  total  assets  down  $27,526,759  from  the  end  of  the  previous  week 

O  I  Metier  mnnnper  at  Wo-f  Yonge  and  Queen,  Toronto,  has  been  at  $1,908,476,817.  Investments  are  shown  lower  by  $32,129,771,  holding.- 
End  St  Thoma’s  Ont  o-necs  to  heoH  made  a.s.si.stant  manager  of  the  same  of  Stirling  and  U.S.  Funds  were  up  $200,000  wliile  oilier  a.'-sets  sliowed 
off  ce  L  sunTrv^  W.  B.  Clark,  assistant  an  increase  of  $4,369,164.  Depo.sits  decrea.scd  during  week  by  $  1. 116,271, 

J.  Vereker  mana"er  West  Tor-  accountant  at  Yonge  and  Queen,  i  circulation  was  down  $17,251,2(2,  while  oilier  liabilities  were  $1,0)9, Jli 

onto  Ont  B-o’es  in  the  samp  i-anaoifu  becomes  accountant  there.  ,  lower.  ,  ,  ,  .  ,  , 

t  ;  _  In  comparison  with  corresponding  week  la.st  year,  Uital  assets  are 

to  west  Li^,  bt.  Thomas.  ^  ROYAL  B\NK  OF  CANADA  shown  lower  bv  $42,480,583.  Investments  reveal  a  deerea.se  ol  .$56,327,805 

J  F.  McGinn,  a.ssistant  manager,  kuyae  h.a.niv  v»r  ^  Sterling  and  U.S.  Funds  show  an  increase  ot  $176,392. 

at  Bay  and  Temperance  Sts.,  Tor-  „  ^  Circulation  reveals  an  increase  of  $22,657,817  duiing  the  year  and 
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.Silver  liullioii 
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Siihsidinr>  (.uiii  . . 


Invc8tment9 — 

IN)  D.  P.  Short  ’Teriii. 
i|>»  Dorn.  SrciirilicH 
(C)  Dthci  Securities 

'TotuI  . 

All  (Uher  Assets  . 

Ihiiik  Premises  . . 


J.’in.  II.  PUS  Jan.  7.  PUS  Chgein'Nk.  Chg 


U7.  from  Apeil  I,  P.U7  ^^xto  succeedine-  J  R  Pri*»stman  Dunda.s  and  Jarvis.  i  Weekly  statement  of  the  Bank  of  Canada  a.s  at  January  Mth,  291S 

li..  piTvioas  fiscal  year.  Who ’ha4S  retired  due' to  ill  hcaUh  J-  E.  Stevenson,  accountant  at  shows  total  assets  down  $27,526,759  from  the  end  of  the  previous  week 

I  O  I  ATPtIpr  manacpr  at  u'p-t  Yonge  and  Quecn,  Toronto,  has  been  at  $1,908,476,817.  Investments  are  shown  lower  by  .$.4_,1_,>. i  (  1,  holding.' 

Viii-ii  I  I'lic  End  St  Thoma’s  Ont  o-nps  In  hpoH  made  a.s.si.stant  manager  of  the  same  of  Stirling  and  U.S.  Funds  were  up  $200,000  wliile  oilier  a.^sets  sliowed 

t'MT  ®  jfnee  L  sTd^^^  W.  B.  Clark,  assistant ,  an  increase  of  $4,369,164.  Depojdts  decreased  during  week  by  $  1, 116,271, 

icc.  t  iiii-i.i  Di-c.  ai.  i!)if>  J  manai'er  West  Tor-  accountant  at  Yonge  and  Queen,  i  circulation  was  down  $17,251,2(2,  while  oilier  liabilities  were  $1,0  )9,21( 

*  *  onto  Ont  B-o’ps  in  thp  samp  .-anapitu  becomes  accountant  there.  .lower.  ,  ,  .  .  ,  , 

f  goes  in  the  same  capacity  _  comparison  with  corresponding  week  la.st  year,  Uital  assets  are 

to  west  Li^,  bt.  Thomas.  ^  ROYAL  B\NK  OF  CANADA  shown  lower  bv  $42,480,583.  Investments  reveal  a  deerea.se  ol  .$56,327,865 

•.*27.t(ll7.('i:i!)  1('.:i.!l(it;.!l|  ll  J.  F.  McGinn,  assistant  manager,  IXX/XPXI.  ■  ...y,;,-  otorUno-  amt  TI  «t  Fnnrts  Chnw  an  inci-fisp  ot  'i;i76  3y2 

t'”  l;.3  I  “Lo  b  Temperance  Sts.,  Tor-  Circulation  reveals  an  increase  of  $22,657,817  duiin’g  tile  year  and 

yiiic.iaygtw  l.(i7i.ii;i7,siMi  becomes  manager  at  VAest  Ro>al  01°^' xt  7  deposits  are  shown  $57,598,166  lower,  including  $1,133,591  of  depo.sits  in 

®''>"®  •^®®""®  other  currencies.  Comparative  figures  are  .houn  herewith; 

ii.ii_i...i-  I i.-i.i.H(ii  I  g  Beattie,  accountant  at  tsal,  goes  in  the  same  capacity  to 

yy.'i.ysy. lyy  i.s'.ii.iiay.iyi  Brantford,  Ont.,  has  been  appointed  Uapineau  Ave.,  Montreal.  ,l.•lll.  1 1,  upi.s  .tan.  7,  I'.u.s  (,ii'ni.  in 'i k.  (  Ij  jii- m  x  1 . 

—  -  - - 1  assistant  manager  at  Bay  and  H.  J.  Clarke,  formerly  of  head  Huii'lon  ••  ••  _  -  ' 

fj..-, 1  Id  .vifi  078  i 'T'emperance,  Toronto.  office.  Montreal,  has  been  made'  MeiVinR  mikT  l  .s'.  IiukI  ...  "1.  ’jiiiM'iid  I7(i..;d_' 

'tE:!i;i.‘.-.y'i  yti.y'itY.-.d  •  H.  A.  Clement,  a.ssistant  account-  manager  at  Sherbrooke  St.,  and  ~rrTT-.T  “~-.Hi  (inn  ri;  ;r' 

d-<t>id-7--s  ••«(■(  xcirn-  ®'’*'  ''L  Brantford,  has  been  made  '  Hampton  Ave.  . .  l'l■(  'ls 

I  W.  R.  E.  Brooks,  formerly  as.sist-  s..l.s-.h.ny  . .  i-'Ud..  i.u.du  .,',i.,.t-  K.k.is 

:  J.  B.  Macdonnell,  accountant  at '  anf  accountant  at  Atwater  Ave.,  and  ,  Advance.»  m: 

'  Kirkland  Lake,  Ont.,  has  been  given  I  Notre  Dame  St.,  Montreal,  has  been  cjiniiru-il  ninl  Snv.  Hanks  . . :  . . 

ii.ii.'..i:u  ‘i.ayi.liiy  I  the  same  post  at  Bay  and  Temper-  appointed  accountant  at  Wellington  investments— 

. .-..,,-0.  ajice,  Toronto.  and  Galt,  Verdun,  Que.  u  |.  ■|>iiii.  ..  ;i7!i. i.did.iidd.iii;  - .ii.2.'.;i.s.'.7  -  2is.d:..s.7'.7 

■  '  F.  J.  Dor.schell,  accountant  at  I  J.  A.  Baker,  accountant  at  Wark-  s.ru.hies  ..  .  ■'ill”;';',;  ■' 

North  Bay.  Ont..  will  occupy  the  i  worth,  Ont..  has  been  given  the  same  tci  Dii.ei  Se.ni.ilex  .  id.dOd.Kn 

i(i.iMi2..id()  same  post  at  Kirkland  Lake,  Ont.  I  Dutton.  Ont.  'intui  . .  i,,S(ifi.dd:i,.’i7i  i,yni.i:t;i.:!i:.  :!2. 12:1.771  — ri(i.:t27.s(',., 

!Cjjis.:t.'.7  7:(.«2S.{M i  L.  Wikson.  accountant  at  Tim-  of  Sherbrooke  and  (uii,.,.  .\ssrts  .  :{i.i."i(;..s;5x  i,{ii:».iru  i;:.Ti(iu.7;{r. 

i.'i.479.4!»i  rnins,  Ont..  in  the  same  capa-  Hampton,  Montreal  has  retired.  iknik  Prumisrs  . . .  ..  j.,nj,.t.i.s  j..{(i..sno  ►  i.o.is  jil.ion 

I7.!U‘I.H:?K  i:u70,80(>  1  to  North  Bay.  '  _  lotHl  . .  l.ms,i7T..si7  .  . . .  -  12,1x0,., s:: 

K.  H.  Horning,  assistant  account-  15.  ot  M.  31anager  , 

i.si,o.»o..S2o  j^nt  at  Winnipeg,  has  been  promoted  ForeijJ[n  Exchange  Dept.  I  *  a  - 


i:C:i7<k8ol)  i  North  Bay. 

K.  H.  Horning,  assistant  account- 
i.si,o.»o.82o  j^nt  at  Winnipeg,  has  been  promoted 
i  to  accountant  at  Timmins. 

I7,7I2.!*M  '  Ft.  W.  Trowern.  manager  at 
Dundas  and  Jarvis,  Toronto,  has 
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RECORD  GAINS 
NATIONAL  LIFE 

! 

New  Business  Production  and 
Insurance  in  Force  Both 
Increased  Widely  in  1947 


Demobilization  &  Keconvaraion 
Expenditure — 

(by  Department*) 

Agriculture  . . 

Pinntire-- 

NVartime  Prices  and  Tiatlp 

lk>ard  . . 

Oilier  Apprnpi'iutiona  . , .  . 

I.abour  . . . . 

Mines  utid  Uesoiiices  . 

National  Defence 

(.\iiny.  Navy  and  .\ir> 
Natioiinl  Ilealtii  Wellaie 
Dominion \s  share  of  Old  Age 
Pensions,  including  Pen- 
to  the  Dliiid 
Other  .\ppropriations  . 

Ptihlle  Works  . 

KeconstiuctJoii  and  Supply  . 

'Transport  . 

Veteran’s  Affairs  . 

Other  Departments  . 

'Tolal  Demohili/at  ion  nod 
Hec<ni version  l*:\pendi litre 


:i..',7{k800 

2:..7i(».()i:i 

t(i..'.!D.072 

2:1.010,7:0 

17.7;>2.:W2 
:2,.*.22,2()8 
t.'i.  108.001 


.T2.S0.'i,7.'8 
18.01 1.810 
7  2IO.r)20 
2.2:1:1,8:18 


17,8 12.101  R.  \V.  Trowern.  manager  at  Sidney  A.  Shepherd,  who.  last  ••  h‘‘H«‘rve  i  m'd  . .  i 

Dundas  and  Jarvis,  Toronto,  ha.s  year,  retui  ned  to  the  Bank  of  ,  *'■  ‘  '*  *  '  *  ' 

I  made  manager  at  Bathurst  Montreal  after  15  months  as  Cot-  4.  Deposits— 

i  and  Dupont.  ton  Administrator  for  the  War-  . 

2(>..tt>,>.  ISS  4,-,  4.  (111  (  Jllll'llMl'll  liilllks  ....  .lll.l/( 

(i,.Mi7.iMy  M.  Hoikston.  manager  at  Queen  lime  Prices  and  Trade  Board,  has  ^  n.,  oilers  iii'in 

I7„'tjii.sy.i  j  and  Bathurst.  Toronto,  is  to  sue-  been  appointed  manager  of  tlie  ;  — 

7(k7r:E,a2(l  I  H-  Weaver  who  has  retired  bank's  foreign  exchange  depart-  !  .  .1'’’"'  .  i.s-.S-- 

;u,r7Eii07 !  due  to  illnes.s  from  the  post  of  ment  to  succeed  B’red  VV.  Lindop  .Vn*’()'DiiM  i  -  |  "u'  s .  •>(' s'i7 

manager  at  Dundas  and  Victoria.  who  is  absent  on  sick  leave.  j  - 

7. '7  I  M.  .T.  Gould,  manager  at  An  Englishman  by  birth,  Mr.,  ■I'oImI  .  i..(.i.s,i,(: 

I  Bathurst  and  Dupont,  Toronto,  is  Shepherd  joined  the  bank  in  Can-  | 
going  in  the  same  capacity  to  Queen  ada  in  1929.  He  ha.s  been  with  ;  the  department  of  which  he  ha.s 
.■>7,iyi..’i7:i  and  B.athiirst.  the  bank’s  foreign  exchange  de- j  now  been  made  manager. 


(ll)  (JiHi'lcrcd  1 
(c)  Others 

'lotHl 
l.i.ibililies 
All  Olltci  I.  I 
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)Ti.li:i.7IX 


.'..(XIII.OOI) 

io.().',o,;i)i7 
1  I  M  (  (  s  ♦  s 


I  SS  )  ( 
S  )  n  » 
(i2.  lll.iii'id 


.'i7,i!»i,:i7:i  and  B.athurst. 


A.  D.  Riddell,  as^i.stant  manager  partment  since  ]9.'i3  except  for 
at  Church  and  Carlton.  Toronto,  his  four  years  with  the  govern- j 


le  department  of  which  he  ha.s  |  Winnipeg  \A’heat  milled  in  the 
>w  been  made  manager.  j  fir.st  two  months  of  tlie  I'Ui'reni; 

- - -  .  'Clop  year  amounted  to  22.150.270 

The  Ontario  Hydro-Electric  Power  i  biisheis  (making  1,893,58,3  barrel.s 


22.!i7X,:ksy  goes  to  head  office  as  assi.stant  iiient.  Since  returning  to  the  bank,  ^  Commission  plans  a  new  1 10,000  volt  of  floui  l.  In  the  pievioiis  similar 
2(k.'t.j8.(j(iii  supprvisor.  C.  W.  Austin,  accountant  in  April  of  last  year,  he  has  station  which  will  cost  about  $500,-  ^  period  19.503,157  bushcl.s  made  4,- 


at  Church  and  (7arIton,  ha.s  been  been  temporarily 


charge  of  000 


386,375  barrel.s. 


Toronto.  —  Annual  report  of  the  Vctei-Hii'i  Affiiirs 
National  Life  As.surance  Company  other  DepMiiiiicnis 
of  Canada  shows  that  volume  of' 
new  business  produced  and  the  gain  ilroMiverXii’ 

of  insurance  in  force  reached  record  ,  . 

levels,  during  1947.  The  insurance!*’**'"''*'  H'lienditure  . . 

in  force  passed  the  one  hundred  mil-  j  specijii  Expriuiitiirp 
Hon  mark  midway  through  year.  ' 

New  settled  production  amounted  **"'"''* 

to  $17,426,27.5,  representing  a  gain  c.xi.soii'dHicd  Driirit  . 
nf  21. 7G  over  the  production  of 

1946.  Insurance  in  force  increased  Km"'"'"'""-* 

by  $12,172,098,  or  12.79r»  to  $108,-  Loans.  .Vdvaiiups  nnd  Invust- 
199,808.  nieiils**  -  Net  Inciease  or 

Income  from  premiums,  interest,  j  i.„a,*i^T.‘'i“iiH^l  Khik.Ioiii  and 
dividends,  rents,  profit  on  sale  or  ]  EorriKti  (lovriniiK'iiix  ^ 
ledemption  of  securities  amounted;  *",'''’,‘1. 
to  $3,317,635.  From  the  income  so'  l..^''t''repa'viiiei‘iis'  of 
received  company  jiaid  $1,107,207  to  ’  iiiidec  i Hiied  Mumioiii 

policyliolders  and  their  dependents!  Iiiiuihihk  a.i,  t!il’2  .. 

under  the  terms  of  their  policy  con¬ 
tracts.  Payment  of  these  benefits  !  i  ori-iipi  tiovei  iiiiicnis 
increased  during  the  year.  '''.\r’i'.' hiVi' 

After  such  payments  had  been  iiidKiiiiii  . 

made,  an  amount  of  $1,2.58,238  was  ''''i'.V*  ■  ■  . 

set  aside  to  provide  for  future  ben-  Vvaiu-e’' — ." 

efit.s.  The  proportion  of  these  ben-  Neiheriaiidx  . 

ofits  accruing  to  policyholder.s  under 

their  policy  contracts  amounted  to  i  iiion'of  s.s.h.  .  ... 

$1,253,031.  The  total  amount  of  re-;  Mi«’p|laiiii)iis  . 

servc.s  held  f.or  thi.s  purpose  now  ,.'w,„s  a-  Advni,.-oMo  r.h 

'‘Lands  at  $.l8,oI  i,7ol.  |  nnd  l-orriKii  (invrrninDnts 

An  amount  of  $105.80o.«'^6  wa.s  dc-  ;  Io  Provinul.'d  nnd  Mnniri- 


<M-ui(0)  <ti>vFr)iin('iits 
Kxpoi'ts  (  .t'udils  InMii'uih'i 
Act.  I!)44 

llciftiiiiii  . .  . 

China  . .  . 

C/('(’hosl(>VHkia  . 

Tranfe  . 

Nf*thet'lands  . 

N’uIhurUiid  liidif>s  ... 


la  red  as  policyholders’  dividends,  i  e.huIs  V.X!"«ay'a,,d 

“Dunn;?’  the  year  .  report  states.  I  ComputilFs  . 

“the  rompanv*  inve-sted  a  .siihstanlial  i  sviiu  nn  ni  and  \  i*irin 

iiiiouiit  of  ii‘-  assets  in  first  niort- |  a.i.i  A.i.a;..e,  ' 

■'ages  on  improved  real  estate.  ‘  Due  i  pi.s,-  Jiivrii.-iiei.ia 
10  the  initrai  e''pense  involved  in  ;  ,  ,  , 

..  .  ...  ,  ‘  ioiul  1  ,/aiiS.  sjvaiives  anj  lii 

Ibis  type  ot  inveiliiient,  ennancrd  >t.,(i(uriii 
intere.st  thu.s  achieved  has  not  been 

reflected  in  thi.s  year’s  earniiiss.  It  ..  . . . 

Will,  however,  become  evident  in  ,.8,,,iv«rrni  in  miI.si.  i  uu  in  i  .-is 
sDh.«;rquent  years.’*  »  invpsimmi  nf  u.tsIi  j 


•*  D4*c“*  mil  liK’l 

rnnivitlriil  in  Mihsl.'i 
invuNhnrnl  of  Mirphi 
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M0Ua>iRS  6f  CANADA  UNUmEl) 


ONMIO'S  360  VETERlN/kR,'AN$ 
REPRESENT  MORE  THAN  ’/$  Of 
CANADA'S  TOTAL 


Your  personal  health  is  due  in  part 
to  the  quality  of  the  food  you  eat. 
Keeping  Canadian  livestock  healthy 
on  the  hoof  is  the  job  of  Canadian 
Veterinarians.  For  their  skills  in 
maintaining  the  health  of  Canada's 
19,000,000  cattle,  hogs  and  sheep, 
the.y  earn  the  title  "Moulders  of 
Canada  Unlimited”. 


70  /A/srw  to  /(Aap  oaoe/r/o's 
6,000,000  AO^£S,  C47n£,  //oos 
A/VO  S/7££0  //£A/r//y 


fTflirl  ITfT(T|  fTfTfT 
(TfTfTl  (T[piT|  Hflfl 
IT  friTlIrJLyllfT  fT  ff 

ONTARIO  *vn‘  STUDENTS  AUENO 
ONTARIO  VETEWNARY  COtLEftEAT 
6UELPH  FOR  FOUR  YEARS 


ARE  OtVIL  servants 


BREWING  COMPANY  LIMITED 


10  THE  ’  .JANCIAL  TIMES,  JANUARY  23,  1»48 


RUPUNUNI  GOLD 
GETS  GOOD  ORE 


,  Crosscutting  Progress 

Reported  By  Cothroy 


l.hlN  IJIIIII  IIkH  Toronto.  —  Colin  S.  Johnston, 
\1Ij  1  ij  Uvvl/  vIllJ  engineer  for  Cathroy  Larder  Mines, 

Ltd.,  reports  that  the  latest  under- 
-r  ^  ij  ground  diamond  drill  hole  returned 

Drilling  Indicates  Large  CiOid-  ^  core  length  of  25  feet  assaying 


MINING  MARKET  RECORD 

Tronsactiem  on  TORONTO  STOCK  SXCHANOI 


INITIAL  SHIPMENT 
QUF.  MANGANESE 


News  Briefs  of  the  Mining  Fields 


Bearing  Zone  In  Mezoa 
Creek  Area 


$9.24  per  ton.  The  hole  was  drilled  Algrr  .... 
!  northeasterly  from  the  250-foot  sub-  Am-Lardor 
I  level  above  the  horizon  to  probe  the  Anglo  *Huroii 


loronto — rtupuiiuiii  vruiu  ‘  .  -  -  -  - 

ing  Co.  (Canada)  reports  that,  in  body  m  the  new  south  zone.  ASex^RcourcVV 

the  Ma'oa  Creek  area,  where  two  Satisfactory  progress  is  being  Aquarius  . 

1.000-foot  drill  holes  are  under  m  driving  the  crosscut  on  the  Ar Mi  . . 

wav,  preliminary  sampling  sug-  250.foot  level  to  connect  with  the 

gcsts  a  large  gold-bel^ring  zone  °’der  workings.  Progress  at  the  A,,orl«  . 

■  1  „  .u  ot  loa.f  rate  of  12  feet  a  day  is  being  made  .\thoim  . 

iso  feet’  and  length  in  excess  of  Auti'r'^- 

750  feet  offering  possibility  of  company  plans  to  Aumo"""* 

llZ  lower  grade^  i^IL  whic^  bring  th";  property  in?o  production  -.V:.::- 

A  Ki  h,.  ns  rapidly  as  possible  to  take  ad-  iinsr  .Mrtais  . 

coiiid  be  profitably  operated  by  ^.^n^age  of  the  government  subsidy,  [irar  Exploration  .... 

the  Ooen-Dlt  method.  ,  ®  •'  llrauhru  . 

One  trench,  which  runs  with  w  /Ifirfin  lir'rourt  . 

the  general  northwest-southeast  I  111  I U  ir|l|  IDT  rpTC  liidg-xx! 
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oring  Liie  property  into  prooucuon  i)a,,kfip|,i  . 

as  rapidly  as  possible  to  take  ad-  iiasr  .Mrtais 
vantage  of  the  government  subsidy.  [}"*[, 

Hellrterre  . 

imivirmiDT  r.i:Tc 


striker  has  given  value  of  1.29 :  LOUVICOURT  GETS  lux,  m!!." 

oz.  over  21  feet  along  the  bot- i  hoyiou  .  2,.'.no 

'S  aCs  r  $200,000  PAYMENT  ES'  1:S 

bottom  on  the  west  wall.  An-  ;  I  iiuffa<iison  .  2o.ion 

rtf 'tat*  freneh  a  little  to  the  north—  Iluffalo  Ankerltr  2.400 

east,  gave  6.60  oz.  over  12  feet.  Good  Values  Reported  In  Deep  !luff“Rp,^“'I^ke“".  luioo 

First  hole,  240  feet  to  northwest  Drilling  Hlth  Company  Bene-  . 

of  first  trench  lost  core  and  fitting  from  Gold  Bonus  I  CanipbrII  .  il.i.SO 

was  unsuccessful  in  finding  the  .  "  _  Canadian  Maiartic  ...  ii.:.oo 

zone.  Second  hole  is  now  under  Toronto. — Treasury  of  Louvicourt  cAitraT  Patricia'  .  27,n7i 

way  in  the  same  vertical  plane  goldfield  Corp.  has  been  enrich-  i-ri'iral  Porcupine  — 

as  the  first,  but  collared  600  t90n  non  renreaent.  . 

frt  /.,,f  the  sum  ot  SZUO.UUU  represent  (.hcnucal  Hcsourccx  ..  4.I1OO 

feet  back,  expected  to  cut  the  payuient  bv  Federal  Trading  Chcxkirk  .  2.'i.!»oi) 

zone  at  about  600  feet  depth.  ^  Agency  Ltd. ‘for  111,111  shares  lillf*!"'"''  i.ma 

Two  other  holes  have  been  of  company’s  stock  on  basis  of  (iitrai'am  li.'.oii 

completed  in  a  seven-hole  pro-  $1.80  a  share.  Payment  makes  a  '•"‘■•'ruour  Wiiians  ..  9.2'xi 

gram  covering  a  section  extend-  total  of  $700,000  which  has  been  !  I>jomac"'‘*  .  47.(9^ 

ing  for  6,000  feet  southward  from  paid  into  the  Louvicourt  treasury  ,  (ioniau mm  z.’ioo 

the  Paunch  workings  to  the  j  since  July  15,  1947,  under  an  ;  *:""*•  cl.Vl'l .  n'li 

Mazoa  Creek  area,  with  east- !  agreement  whereby  500,000  shares  ;  10,77.7 

west  dimensions  of  from  3.200  to  were  to  be  purchased  for  $900,-  j  tjoumor  . .  .  ."lOO 

4,800  feet.  One  was  drilled  under  OOO,  a  price  of  $1.80  per  share.  sifioo 

the  central  section  for  zone  No.'  Proceeds  are  being  used  to  dis- |  (imwxhore  '  Xfiiw 

4,  returning  gold  value  by  pan-  charge  current  bank  indebtedness  w’-am 

ning  along  2.000  feet.  A  strong  and  provide  working  capital  for  1  fioop 

mineralized  quartz  vein  showed  the  company.  j  Dciiu  ..„'!!!!!!!.!!  7.'o<m 

for  6.3  feet  of  core  starting  at  Latest  reports  from  Louvicourt  |  .  ili'ilim 

402  feet.  Three  feet,  starting  at  property  state  that  a  flat  hole  j  oi^dvery  44!ii(hi 

404  feet,  averaged  1.11  oz.  gold  from  the  face  of  the  675-foot  j  nivprsif  Mines  . 

per  ton.  Another  hole  is  going  level  drift  cut  16  feet  averaging  ! 

down  approximately  1,000  feet  $11.46  per  ton.  This  intersection  Donaida  .  2.'.  .'iiin 

north  of  Mazoa  Creek  drilling  was  in  the  favorable  diorite  zone  j’uiama  . . —  ib's-II 

and  is  believed  close  to  sol^d  north  of  the  porphyry  contact  nllvay*"' ili.”  ni.'xm 

rock.  •  and  in  the  downward  extension  of  Ehsi  '  Amphi .  i.'i.ihio 

-  the  B-3  ore  zone  developed  iS.’.lis 

P  vm  An  1  TIAkT  PAn  levels  above.  i  i;i,|pr  .  r.’.too 

rXilllKAIIIIIl  rllK  Based  on  December’s  production  j  Kidmia  . 

IjvIVia  1  lV/11  1  vl\  figures,  it  is  roughly  estimated  1 . !  .'ii IJ!.’! !!!  lfi’42.'> 

*  4  i\i>  4  that  the  company  will  benefit  to  i  KaiconbriiiKe  .  a.2irt 

OUEBEC-LABRADOR I r  s 

month  from  the  governments  cost- I  i.>oi,i,hpr  .  4  tuto 

aid  plan  and  it  is  anticipated  that  i  uiant  y.k . .  4,7.i» 

_  -  _  I  »  f..ii  tho  :  'dllirs  l-ake  .  i:i.200 


First  hole,  240  feet  to  northwest 
of  first  trench,  lost  core  and 
was  unsuccessful  in  finding  the 
zone.  Second  hole  is  now  under 


zone  at  about  600  feet  depth. 
Two  other  holes  have  bes 


Drilling  Hlth  Company  Bene- 
fitting  from  Gold  Bonus 


EXPLORATION  FOR 
QUEBEC-LABRADOR 


Intensive  Procram  on  Compa- '  ^  ;  "ilma  .  i  t.7o 

iniensne  irrogram  on  vompa  p^jupany  will  benefit  to  the  ex-  I  lio.i-,  Mke  .  28.,-.(ti 

ny  S  1,^0  Square  Miles  in  tent  of  around  $200,000.  in  addi-  I  . 

New  Quebec  ,  tion.  being  a  new  producer,  it  is  | 


New  Quebec  tion.  being  a  new  producer,  it  is  |  lUJid ’  V. 

-  exempt  from  income  taxes  for  a  i  ijoifien  Arrow 

Plans  are  being  formulated  by  period  of  three  years.  | 

Quebec-Labrador  Development  Co.  Operating  costs  are  reported  j  (i„i,)ora  ...’. 

Ltd.  for  the  exploration  program  approaching  the  $4  mark,  based  I  Jji'ld'-ne  ... 

to  be  undertaken  this  year  on  on  current  tonnage  and  a  fur-  ,  (Juay„,*a 

the  company’s  1.000-square-mile  ther  decrease  is  anticipated  as  (luniiar  . 

conce.ssion  in  New  Quebec.  This  the  mill  rate  is  increased.  !  Ha'mwHi 

area  held  by  Quebec-Labrador  is  I  Hallimr 

reported  to  be  located  in  the  PaVIIIQSfCr  OufDUf  ^ 

same  geological  structure  as  that  '  II,*  R,.*  AM  '  H^rricana' ' ' 

where  iron  ore  deposits  have  been  BUT  vraae  wTT  ^  Hasaaa  .... 

located  on  the  Quebec-Labrador  ’ 

border.  Toronto.  —  Paymaster  Consoli-  {J./nLV  xt,...;- 


I  Hale  row 
I  Halliwell 
!  Hailiior 
I  Hard  Rock 
•  Hark^^r  ... 
<  Harricana 
Ha^ai^a  • 


,  Hedley  Mascot 


■The  Labrador  ’’Trough”.  which  dated  Mines  handled  35,838  tons  of  ’  iieva^  .^  . 


extends  for  a  length  of  more 
than  300  miles  and  width  of  50 
miles  contains  exposures  of  iron 


ore  in  the  final  quarter  of  1947,  an  M’f.*!''*'*'*'  . 

r  crt  increase  from  the  31,310  tons  treat-  H<’mier*'’Y.K.  . 


ed  in  the  preceding  three  months,  j  Hdsco 


Iiuics  cuiii-ains  exposures  oi  iron  .j,.  imnroved  labor  situa-  '  Howpy  .  «.( 

for.mation  at  various  points  along  ref lectmg  the  improved  ia.bor  situa  ,  .  , 

_  ..  ®  tinn  Hnwpvpr  tyrant  Hpplinpfl  from  '  %»..i__4j- 


the  entire  length.  Carl  Erickson  However,  grade  declined  from  i  Hugh  Maiartic 


$9.86  to  $7.58  and  total  recovery  Indian  Ijike  .  . . . 

and  Associates  carried  out  an  -i-.^oAd  to  S271  894  from  $308  906  Inspiration  .  o.iort 

aerial  reconnaissance  of  the  Que-  dropped  to  $2 (.8  4  t  o  $3  Mrkrl  . 

bec-Labrador  concession  in  1947  .  ‘‘I’S 

and  in  his  report  an  extensive  S ’-.To’ 

belt  of  iron  stained  formation  . 

^i»oe  4  VM  TV*  A/-ii  o  f  j-ic  fUA  6<»148  tons  for  3n  3V€r&^6  of  $o.i2,  JsisfMi  . .  lt,s,>o 

Brtuth  ^  ^  ^  against  $559,321  from  72,745  tons  .  .’j.it'in 

^  end  en  average  of  $7.69  in  the  .’r,’, burke lii'zvo 

Quebec-Labrador  will  utilize  comparable  period  of  the  year  be- '  .loiiet  _ i.vdon 

Fort  McKenzie  as  a  main  base  fore.  i  k-iyrand  .  2,.'>nn 

and  prospecting  parties  will  move  _  !  b''*''''en  . 

northward.  traversing  the  con-  PrAHii<.*iAit  '  Kenviiie  .  7,«oo 

cession  at  intervals.  taking  ad-  rroouCTiun  Kerr  Addiwn  .  7.890 

vantage  of  the  Kaniapiskau  River  Of  Steel  And  ItOH  Up  Ki?kiand  ‘i^ke" . 32’627 

for  freighting  men  and  supplies.  '  _  Kirkland  Town  .  4,. 700 

Radio  communication  between  the  Ottawa.  —  Production  of  steel  )  . 


of  th^  Que-  to  1.894  frorn  5308.906  j  1;^ 

rtn  In  1027  1”  1*^0  tialf  of  the  current ,  i„t.  vranium  _  40,900 

,  .  fiscal  year,  which  will  end  June  30,  1  .jaeknife  .  i.noo 


base  will  be  maintained. 

Cent'l  Patricia  Gold 

Year's  Production  Off 


and  prospecting  parties  will  move  _  !  b''*''''en  . 

northward.  traversing  the  con-  '  Kenvillr  .  7,«oo 

cession  at  intervals,  taking  ad-  rroaiiWTiwn  Krrr  Addi«)n  .  7.«)o 

vantage  of  the  Kaniapiskau  River  Of  Steel  And  ItOn  Up  Ki?kiand  ‘i^ke" . 32’627 

for  freighting  men  and  supplies.  '  Kirkland  Town  .  4, .700 

Radio  communication  between  the  Ottawa.  —  Production  of  steel  ;  J 

exploration  party  and  the  main  ingots  and  castings  and  pig  iron  in  Lac  iinfauit  '... r2’.Non 

base  will  be  maintained.  Canada  in  the  first  11  months  of  '-ac  l  ortnne  .  xooo 

- — — - 1947  showed  substantial  gains  over  ^’:,tiO 

Cent'l  Patricia  Gold  output  for  the  same  period  in  1946,  Lake  Wasa  !!!;!!!!.'.'  4.2.70 

v..»  •  B  J  a*  tlie  Bureau  of  Statistics  reports.  . 

Years  Production  Off  steei  output  totalled  2695.397  !:^;:r"<'adiiiac  's.70 

-  tons,  against  2,097,331  in  1946,  and  Ijtpaska  .  Ifi  400 

Central  Patricia  Gold  Mines  Ltd.  iron  production  1,804,296  tons  . 

reports  bullion  production  for  the  against  1,242,294.  Lrit^h  n;7.70 

quarter  ended  December  31st  valued  steel  production  in  November  de-  i.exindin  .  s^.oo 

at  $232,967  from  21,489  tons  milled,  creased  to  255,372  tons  from  256,-  ■’I'ji;- .  lilirn 

an  average  recovery  value  of  $10.84  -lei  in  October,  but  was  above  the  Louvicourt  .  ihjna 

per  ton,  compared  with  output  November  1946  total  of  222,644.  i.unward  .  .700 

amounting  to  $199,175  from  23,040  Pig  iron  output  in  November  in-  'zimhi 

tons  milled,  or  $8.65  per  ton,  in  the  creased  to  174,147  tons  from  163,-  v-.icDouald  . 48..7fio 

preceding  quarter  and  $249,483  in  335  in  October  and  135,269  a  vear  .  . 

the  corre.sponding  quarter  of  1946.  ago.  '  Marucii  10.427 

For  the  company’s  fiscal  year  Ferro-alloys  output  in  the  11  !. Magnet 

ended  December  31  production  was  months  increased  to  138,944  tons  'lalartic  .  .  18  700 

valued  at  $999,477  from  96,971  tons  from  105,229  for  the  same  period  L70J4 

milled,  an  average  of  $10.31  per  in  1946.  November  production  total- i  Marcu*  . 10,700 

ton,  a.s  against  output  of  $1,206,131  led  11.551  against  14,691  in  .October:  '{“r","  . 

from  97.808  tons  milled,  or  $12.33  .  and  9,370  in  November.  1946.  McKenzie  ii:ii!i! 

per  ton,  in  the  1946  fiscal  year.  | _ Mc.v.imiac  .  2i,2ivi 

January  production,  according  to  b_______  ■_  ■  . . 

the  report,  is  currently  running  at  rfOgreSS  In  Shaft  Mn.in«  Corporal, on  .  1..L0 

the  rate  of  $125,000  per  month.  Sinking  At  Giant  I  Sfosh#‘r  . .  5.."»00 

^  i  Vf viuniuTitiA  fi  inn 


January  production,  according  to 
the  report,  is  currently  running  at 
the  rate  of  $125,000  per  month. 


•  .Marcus  . . . . . 

'  Martin  . 

McIntyre  . 

McKcnziv*  . 

Mc-Vurniac  . 

•MeWatters 
.Minliiji  Corporation 

Moneta  . 

I  Mosher  ........... 

i  Mylamaque  . 


Sherritt  Plans  Two  Toronto — Number  two  shaft  at  .New  r«i . 7,71.7 

A*  I  unn  I  nka  Yellowknife  Gold  Mines  is  .  I'm) 

Shafts  At  Lynn  Lake  at  a  depth  of  660  ft.  below  the  '  New  .Norzone"  sliio 

- -  collar  elevation,  according  to  an  |  b’ew  iinuyn  .  2,700 

Toronto— .Sherritt  Gordon  pro-  official  statement,  the  advance  ^doo, 

poses  to  sink  two  shafts  on  its  for  the  last  week  being  38  ft.  NipissiuK  !".!!!!!!...!  'lOo 

Lynn  Lake  holdings,  one  on  the  it  is  expected  that  shaft  sinking  2,220 

“A”  orebody,  and  the  other  on  to  below  the  725  level  station  Wk'oui  2,700 

the  “EL”  orebod.v.  The  company  horizon,  including  loading  pock-  Normctal  .  lfi.207 

this  winter  is  taking  into  the  ets,  will  be  completed  by  mid-  \‘,IJvuuan  . 3s'.7no 

camp  2,500  toms  of  freight  and  February.  B-215  west  crosscut  North  Inca "  u',7oo 

this  promises  to  move  forward  on  was  completed  and  diamond  drill-  Northern  Canada  .... 

schedule.  ing  from  this  heading  to  outline  ()’i(ricn"  _ jo.tio 


this  promises  to  move  forward  on 
schedule . 


Northern  Canada 
Northland  . 


Sherritt  has  140  men  on  the  the  Saddle  Reef  vein  will  be  com-  tiRaina 


the  southern  known 


Ifimiuniiuuu  island  mountains  OITTPITT  i  pen-rey  drilling 

•  _ _  j  Island  Mountain  Mines  reports  |  Diamond  drilling  has  started  at 

Bi  ..  C4rtrtir  i>n:nrt.  tnw  I  arn-rtp  December  production  at  1,138  ounces  Pen-Rey  Gold  Mines,  The  first 
rian  otOCK-nimR  lur  ia»ri,cr  ^  2,949  tons,  an  average  of ,  hole  in  a  program  comprising  a 

Shipments  When  Navigation  ,  0.40  ounces  per  ton.  Value  was  $39,- 1  minimum  of  10,000  feet  is  being 

Season  Opens  830  against  $41,755  in  November,  i  drilled  to  cut  the  north  flank  of 

-  !  -  I  an  anti-clinal  fold  and  a  strong 

The  first  manganese  ore  ship-  ,  CENTRAL  PAT.  OTiTPUT  j  shear  zone  in  the  central  part  of 

ment  is  heinr  made  this  week  “Central  Patricia  Gold  -  the  property.  The  shear  has  re- 


io  maHo  fhie  vL-pplr  zuhjulo.  —  laiiicio.  vjuiu  !  me  property.  1  ne  snear  lias  lu- 

■flli''  being  ,  ' K  Mines,  reports  production  for  De-  i  turned  interesting  gold  values  at 

"  I  from  the  pronertv  of  Quebec  cember  amounted  to  2,742  ounces  j  intervals  in  a  length  of  1,200 


Manganese  Mine's  Limited  accord,  gold,  with  indications  of  even  feet,  according  to  Chamberlin 
ing  to  a  report  issued  by  J.  W.  lugher  output  in  January.  The  labor  Management  Corp. 

Storer,  manag’ng  director  of  com-  situation  at  the  mine  is  brightest  :  _ 

oany.  Open  cut  m’ning  ooer.xtio'is,  since  the  war,  a  few  crew  is  now  J  DUBOtl  RED  L.'VKE 

he  savs,  _  will  be  earned  on  prevailing.  I  rnrnntn  Re.snlts  of  fir.st  study 
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B.  C.  SWINGS  FROM  GOLD 

Vancouver  -  A  swing  from  go! 
ine  development  to  base  met; 


DUROt;  RED  LAKE 

Toronto  Results  of  first  study 
of  diamond  drill  cores  from  the 
No.  1  property  of  Duroc  Red 
Lake  Mines  shows  that  the  dior- 
,  ite  formation  common  to  the  im- 
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ments  when  regular  navigation  re-  exp’oration  is  in  progress  in  B.  producing  area  persists 

opens.  C,,  reports  mining  observers,  in-  eastward.  This  type  of  rock  is 

The  report  state.s  that  diarnond  dicating  the  trend,  they  say,  in  loyally  called  Howey  diorite  since 

drillinff  has  in  each  of  4  holes  entry  of  some  of  Canad :  s  largest  prevalent  on  the  Howey 

intersected  ore  bodv  for  a  W’dth  mining  interest,  including  Hmlin-  property,  first  mine  to  come  in- 

of  over  40  ft.  carryinof  hifrh  grado  ger,  into  the  search  for  new  lead-  production  in  the  Red  Lake 
manganese  with  an  estimated  re-  zinc-silver  deposits,  ;  The  adjoining  and  produc- 

coverable  ferro-grade  ore  in  ex-:  i  aiTf  ima/’-vivi-'  i  Hasaga  mine  also  has  sim- 

cess  of  one-third  of  tonnage  min-,  LAKE  INAL  I IV  L  ,  ilar  formation. 

ed.  Diamond  driTed  cores  hav'*  Toronto— Jack  Lake  Mines  d  s-  Duroc’s  first  drill  hole  was 

intersected  manganese  ore  in  continued  development  work  in  the  380-foot  mark  at  last 

com^Tt^rr'al  Quantities  at  a  depth  since  report,  and  is  probing  for  cop- 

of  140  ft.  Drilling  oner'^fions  wiH  resumed,  states  the  annual  re-  per-gold  structure  indicated  on 

he  accelerated  when  the  second  .  Port.  The  management  is  optimis-  i  adjoining  claims.  The  drilling  fol- 

drill  goes  into  operation  within  chances,  when  further  ^  detailed  geophysical  sur- 

the  next  ten  days.  '  permit.  Develop  lent  and  which  showed  several  zones 

There  has  been  outlined  by  intense  magnetic  intensity.  The 

diamond  drill  holes  numbers  one  cJr^^nt  as^sets  are  $1 90^  aS-t  P'oJected  explora- 

tc  five.  240,000  tons  of  ore  of  ono  ^  depth  on  three  of 

which  it  is  estimated  that  100,-  ^  ^be  strongest  of  these  anomalies. 


area.  The  adjoining  and  produc¬ 
ing  Hasaga  mine  also  has  sim¬ 
ilar  formation. 

Duroc’s  first  drill  hole  was 


;h  it  is  ’estimated  that  100.-  b^bilRies  of  55,000  being 

tons  of  ferro-grade  niangsnese  °wned  on  he  clm^ 

ecoverab-e  by  benefic-ation J  ^  shares 


which  it  is  estimated  that  100,- 
000  tons  of  ferro-grade  manganese 
i.s  recoverable  by  benefic'ation. 
Sinking  of  a  three-commrtment 
shaft  will  start  within  the  next 
ten  da.vs,  and  will  be  carried  to 
below  known  ore  denth.  probably 


CHIMO  READY  TO  SINK 

Development  of  the  area,  prop- 


JOBl  RKE  GOLD  MINES 

Joburke  Gold  Mines,  pivotal 
property  in  the  Groundhog  River 
section,  the  boom  area  of  two  years 
ago,  has  just  reached  the  vein  on 


225  ft.  vertical  depth.  Coincident  '  r  ?hrn..-!h  I  250-ft.  level.  It  was  found  about 

with  shaft  sinking,  it  is  the  in-  ^  f  ^  9o  feet  from  the  station,  and  where 

tention  to  proceed  with  the  erec-  rp«nmpf  I indicated  it.  The  vein  has 

tion  of  the  beneficiation  mill  equipment,  is  now  bein„  resume.1,  been  cut  thrd^ugh  some  five  feet 

lion  01  me  nenericiaiion  mill.  vValter  Blair,  president  of  the  com-  „  drift  is  starting  along  it  Dia- 

drffting  nnT'^ston’ing  ‘^Ts  ^  well ‘"fs  P®"-'’’  Machinery  i.s  drilling  will  a?so  foLw  into 

fK  ^  u’l  ts.p  rtL.  taken  to  property  by  tract-  the  sides.  First  assays  are  awaited, 

the  beneficiation  mill  p  us  pow  er  ^j.  The  company  plans  to  sink  _ 

plant  of  100  k.w.  Diesel  will  in-  ^  500-foot  shaft  by  contract  and  ROCHE  LONG  LAC 


,ot  per  montn  inciuuin.g  drilling.  the  main  Larder  Lake,  the  annual 

I  diamond  drilling.  To  carry  out  i  -  meeting  was  told.  One  of  the  efforts 

1  i^lfrt  rtrtrt  ‘tie  company  has  ,^ist  INTER.  CRANIl’M  ot  last  year  was  staking  of  a  well- 

1  $190J)00  in  cash  and  government  L  Called  for  trading  this  week  on  located  group  adjacent  to  where 
j  bonds  m  the  treasury,  and  in  the  Montreal  Curb  Market  were  t  Central  Pat  and  Conwest  have  their 

I  meantime  there  will  be  receipts  g^oOO.OOO  shares,  of  51  par  value  i  new  property  in  Patricia,  and  this 
I  from  sa  e  of  ore  that  will  j  ^f  international  Uranium  Mining  i  will  wait  for  neighboring  results, 

j  gross  $2o  per  ton  fjom  an  esti-  ,  company  Limited.  Ticker  abbre-  The  company  currently  has  around 
!  4-000  toris  of  ferro-grade  yiation  is  INU.  $65,000,  mainly  in  dividend  holdings. 

I  cost  of  which  will  be  j  -  jf  jg  intended  to  remain  active. 

;  . .;!®”  58.00  per  ton,  DITROC  RED  L.4KE  '  Nothing  new  has  been  done  on  the 

but  still  profitable.  Upon  the  com- 1  First  diamond  drill  hole  at  I  original  Long  Lac  property. 

;  pletion  of  the  projected  construe-  du^^c  Red  Lake  Mines’  No.  1  I  - 

1  tion  progrem.  ferro-grade  ore  at ,  bas  cut  the  diorite  for-  BUFFADISON  GOLD 

!  ship  side  Grindstone  will  cost  less  ,  mation  common  to  producers  in  I  Buffadison  at  the  550  ft.  level 
I  than  $5.00  per  ton  before  taxes.  |  j.be  area.  The  hole  is  below  380  '  near  the  east  boundary,  near  Bev- 
:  ^  ■  feet  seeking  copper-gold  struc-  j  court,  a  drill  hole  has  picked  up 

Prospectors  AsSOCiafEon  l  ture  indicated  on  adjoining  claims.  16.5  feet  of  $8.75  gold  values.  In 

I  T**  KJm.oL  O  in  - -  l  the  west  drift  also  new  series  of 

j  lO  convene  IViarcn  O-IU  BRALORNE  mines  i  vein.s  have  been  located. 

I  _  .  “  T  ...  ,1  Bralorne  Mines  has  made  a  start  - 

Toronto.  —  The  .sixteenth  annual  „„  itg  2.000  level  last  year  APOLLO  PORf’rPINE 

I  meeting  and  convention  of  the  Pros-  f^vvard  Taylor  (Bridge  River)  Ltd.  First  drill  hole  at  Apollo  Por- 
,  pectors  and  Dev-elopers  Association  gr^ind  in  "fulfilment  of  its  agree-  cupine  Mines  has  penetrated  63 
'  will  be,  held  at  the  Royal  York  Hotel,  ;  nient,  but  drove  only  a  small  foot-  i  feet  of  overburden  clay  and  10 


feet  seeking  copper-gold  struc-  j  court,  a  drill  hole  has  picked  up 
ture  indicated  on  adjoining  claims.  I  16.5  feet  of  $8.75  gold  values.  In 


j  the  west  drift  also  new  series  of 
'  vein.s  have  been  located. 


APOLI.O  PORf’I  PINE 


.  ,  ,  ...  i.  :  ^  oiicii,  uicaiuciiL,  tins  1 

m^t  by  the  association  executive,  be  resumed  when  suffi-  |  feet. 

Details  of  this  years  programme,  -  men  are  available. 


BIDGOOD  KIRKL.4ND 


Of’TOBER  CO.XL  OI’TPUT  I’P 

Ottawa — Canada  produced  1,- 


ed  and  made  known  wi^in  a  week  |  Toronto — A  further  hole  has  733,476  tons  of  coal  last  October 


ered  about  one-third  of  the  ano- 


ore  so  far. 


full  complement  of  workers  em-  15.5  ft.  averaging  high  grade  un- 


Crosscut  At  Anglo 

Rouyn  Near  Objective 


3.5  ft.  at  .64  oz.  per  ton,  re- 


cbjective,  tlie  No.  1  zone,  early  in 
headway  is  being  made  in  tiiis  drive,  i 


iiiiiieialization. 

Decision  to  deepen  tlie  Anglo- 


of  800  and  900  feet. 
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.81 

.80 

.80 

—  1 

1.67 

7.5 

Preston  . 

.  ]/.;w9 

2.02 

1.82 

1.82 

-2.3 

2..50 

I. .12 

Proprietary  . 

1,897 

11.7.-) 

1 1.69 

11. 69 

—  •% 

15.50 

12,77 

I'lir.ly  .Mica  . 

l,.i99 

.09'% 

.06 

.06 

.‘20 

.06 

(Jiirbcc  Maiiltou  .... 

.  4. .500 

.73 

.71 

,"5 

1.29 

.60 

(Jueenstoii  . 

.  6J).T2 

.80 

.76 

76 

—  9 

1.29 

.61 

Oucniont  . 

•/,f>9.'> 

1.3.2.-) 

1.3.2.-) 

—  u 

21. .79 

12.69 

Megconrt  . 

.  29.800 

.97 

.96'% 

.96'% 

—  '% 

.80 

.06',’. 

Ilriio  (ii.lcl  . 

.  2,000 

.11 

.11 

.11 

—  1 

.16 

.07 

Itichniac  . 

■1.799 

.19 

.18 

.18 

—  2 

.17 

.17 

hiH'he  . . 

.  J  .5IHI 

.08 

.96 ',i 

.'8','% 

•t-  '/j 

.12 

.05 

Hochette  . . 

.  4,INM| 

.12 

.12 

.12 

-  2 

.16 

.05 

itoybar  . 

.  2,700 

.08 

.05 

—  1'4 

.1.5 

.05 

Uiipiiiiunl  . . . . 

.  ‘27,909 

22 

.17 

‘22 

■I-  2 

..38 

17  >4 

San  Antonio  . . 

3  2.50 

4.10 

4.05 

4.05 

5. 2.1 

3.2.5 

Sannorni  . 

,  8, .500 

.15 

.12 

1 1 

I  < 

.30 

.12 

Svnulor  Hon>n 

21.100 

.5.8 

.51 

.51 

1 

.85 

.31 

Sbuwkey  . 

•  2.000 

.15 

.)  1 

14 

—  1 

.43 

.08' 4 

Sheep  Creek  . 

.  3.200 

I.I.V 

1.10 

1.10 

1.6.‘. 

1.00 

.Sticii'ilt  . 

18,891 

2.97 

2.80 

2.82 

-  16 

5.35 

2.06 

Slginu  . . . 

.  510 

7.70 

7.50 

:  .50 

^20 

111.'/.-) 

7.20 

S'ilaiico  . . 

.  31,9(M1 

.64 

.52 

.5*1 

—1.3 

1.9.-) 

..50 

silver  Miller  . 

.  46,.'>9U 

.46 

.12 

.1:1 

—  2 

.79'% 

.21'% 

big  banquet 


I  on  Wednesday  the  10th. 

MacDonald  Makes  Good 
Progress  Ore  Blocking 

I  MacDonald  Mines  is  making  good 
:  progres.s  in  blocking  out  ore  on  the 
325-foot  level.  A  crosscut  is  being 
:  run  north  from  the  301  east  drift 
J  and  the  first  42.5  feet  has  averaged  , 
j  5.2  per  cent  zinc. 

I  Crosscutting  south  from  the  same 
:  location  is  under  wa.v  to  determine 
I  the  full  width  of  the  orebody.  Three 
I  crosscuts  nortli  from  the  303  drift 
,  at  .50-foot  intervals  to  define  the 
i  northerly  limit  of  the  ore  have  aver- 
j  aged  better  than  6  per  cent  zinc. 

I  Company  reports  good  progres.s 
I  in  negotiations  for  necessary  fin- 
1  aneing  to  proceed  with  production 
!  plans. 

DONALDA  MINES  I 

Diamond  drilling  of  the  joint  hole,  | 
^  U-59,  by  Donaida  Mines  and  Noran-  j 
da  Mines,  among  the  common  ] 
boundary  between  the  two  proper-  j 
I  ties,  south  at  an  angle  of  --  45 
I  degrees  from  the  west  drift  on  the 
bottom  or  655  ft.  level  of  Donaida 
Mines,  is  showin,g  di.sseminated  s'i'-  j 
phides  in  the  rhyolite  porphyry, 
north  of  the  Horne  Creek  Fault 
which  crosses  both  properties.  At 
I  last  report,  the  joint  hole  had 
reached  a  depth  of  334  ft.  and  wa:- 
being  continued  to  intersect  the 
fault  and  explore  be.vond  same. 

To  the  east  on  the  same  level, 
Donaida  is  drilling  a  --  80  degree 
hole,  U-58,  south  from  the  south 
cross-cut,  with  a  depth  of  425  tt.  j 
reached  and  similar  mineralization  ' 
showing  in  the  porphyritic  rhyo-  ! 
lite.  This  hole  is  aimed  to  cut  the 
extension  of  the  fault  at  a  depth 
of  over  1,000  ft.  below  surface  and 
will  be  followed  by  additional  steeo 
I  holes  to  determine  conditions  belov^  | 
,  the  porphyry.  The  same  sequeni-e 
j  of  rock  formations  are  found  north  ! 
of  the  fault  on  Donaida  as  on  the  : 
adjoining  Quemont  Mines  which  ha.x  ’ 
proven  its  large  sulphide  ore  bodies  . 
below  the  altered  porphyry.  i 

.  (.7(10  .(.-, 

SIjkIpii  7.7181  ..'Ki 

S'ulnilPr  SliiiKiiMi  i:i.:!.70  1  Ki 

SIikIiiciiiiu  .  2,122  .(i;i 

SliircHtt  .  12  100  .72 

SIcpIo.v  .  (i.ooo  10 

Sippp  Hf)ok  .  8.100  2.28 

Siilliviin  .  iltl'll  1.87 

Surf.  Inlet .  4.200  .10 

Svlvniiite  .  ri,l'27  1.00 

Tokii  .  7IMI  .77',; 

Teek-HoKli  .  4.107  .').  10 

'I'hoiiip.-I.iinil .  7.000  .17 

’l'liiirl>r>ix  .  02, .'too  .|H 

Tolnini  .  1,170  .80 

roinlilll  .  .7.000  .12 

Towhkiiioc  .  2.700  .11 

Ti'Htis.  Ilesniirces  ....  2,800  ,78 

I'll.  MlnhiK  .  2.100  12 

l'(>|>er  Coiitnlo  .  12.210  2.27 

Veiiliires  .  1,7.78  0.00 

Viiioir  .  I..700  .12 

Woile  \iiiiilel  .  .7,080  .7.00 

Wekiisko  .  ..  ..  70  200  .12'  '. 

West  Mulorlie  .  2,700  .10 

Willse.v  Ccij^liluii  _  7. .700  .10 

Wlneliesler  .  11,000  .00'. 

\N  iiiOiiil  1,0.10  .I.X'.j 

W'Inoro  .  2,000  .00 

Wi'iulil  llui'KreaM'X  ..  2,007  2.70 

Velliirev  .  28„7I2  .2.7 

Ymlr  2..700  .08 

I’eiKl  Oie .  1,100  2.70 

'J'riiilsk .  ;i,.700  .08 


of  the  shaft,  intersecting  what  is  |  rest  of  the  year,  the  Dominion 
believed  to  be  the  upward  con-  !  Bureau  of  Statistics  reports, 
tinuation  of  No.  21  vein.  The  i  Total  output  for  the  ten  month.s 

j  core  was  ground  up,  but  sludge  :  ended  October  31  was  12,331,883 

I  assays  returned  $8.10  over  5  ft.,  j  tons  compared  with  14,688,149  in 

:  $7  over  5  ft.  and  $7  over  5  ft.  '  the  similar  period  of  1946. 


Western  Oil  News 


Reports  of  further  Llo.vdminster 
.'uccesses  are  to  hand  Command 
Lloyd  No.  4  had  completed  drilling 
and  perforated  casing  and  reporteii 
an  800  ft.  rise  of  oil.  'The  same  com¬ 
pany’s  No.  3  was  standing  complet¬ 
ed  and  awaiting  service  rig. 

The  No.  2  was  producing  at  200 
barrels  a  day  but  had  been  choked 
down  from  that.  Command  No.  1  is 
producing  40  barrels  a  day.'  Dinalta 
No.  1  reported  completion  with  an 
oil  rise  of  about  900  feet. 

¥  *  * 

Gulf  Oil,  after  Its  recent  sensa¬ 
tional  strike  of  wet  gas  has  re.sumcd 
coring  and  had  reached  11,829  ft., 
at  last  field  report.  Further  tests 
will  be  dela.ved  until  high  pressure 
equipment  arrives. 

Gulf  Jerard.  at  6368  ft.,  was  tak¬ 
ing  another  drill  stem  test. 

V)  *  ffi 

Pacific  Pete  is  getting  good  re¬ 
sults  in  Pricess  field.  At  25P  which 
got  an  oil  rise,  te.'ting  has  proceeded 
and  the  company  reported  from  100 
to  110  barrels  of  net  oil  per  da.v. 

At  26P  topped  the  Madison  at 
3307  ft.  and  had  a  rise  of  120  ft.  of 
gassy  oil  in  a  drill  stem  test  an¬ 
other  test  will  be  made. 

Wabamun  Lake  well  of  Anglo, 
Home,  C.  &  E.  had  another  stuck 
pipe  but  had  released  before  a  few 
da.vs,  when  it  was  reported  drilling 
at  6507  ft.  Porosity  has  been  estab¬ 
lished  and  the  last  drill  stem  test 
showed  oilcut  mud. 

»  ¥  ^(1 

Following  the  brighter  prospects 
of  Canadian  Gulf  at  Pincher  Creek 
there  has  been  a  different  activity 
in  filing  in  the  area. 

Through  the  Calgary  office  of  the 
department  of  lands  unnamed  in- 


!  terests  have  taken  eight  leases  in 
:  township  4,  range  30  west  4  and  an 
!  additional  three  leases  in  township 
5-30w4,  all  south  of  Pincher  Creek 
and  in  the  Twin  Butte  district. 

I  The  Gulf  Pincher  wet  gas  discov- 
I  cry  well  is  located  in  L.S.D.  15  of 
section  24-3-29w4. 

Only  other  application  recorded 
I  was  through  the  Edmonton  office 
j  and  for  a  parcel  in  township  57- 
;  9w4  in  the  Northern  Plains  area 
!  close  to  the  development  at  St. 
'  Paul.  There  has  been  previously 
considerable  filing  in  this  area. 

I  ¥  4(7  » 

Latest  Roxana  depth  at  Keystone 
I  was  11,878  ft. 

j 

:  Home-I.educ  No.  3  well,  going 

I  for  the  D-2  zone  in  same  loca¬ 
tion  as  Home  No.  1  D-3  suc¬ 

cess,  has  been  spudded,  and  lat- 
,  est  depth  reported  was  342  ft. 
and  casing  set. 

I  Drilling  has  been  resumed 

I  again  at  the  important.  VVestlock 
!  No.  1  test,  about  32  miles  ’north 
of  Edmonton.  In  recent  weeks  re¬ 
pairs  to  the  rig  have  been  com¬ 
pleted.  Latest  depth  reported  is 
4100  ft.,  near  or  in  the  D3.  Lo.s.s 
of  circulation  being  experienced 
!  is  held  to  indic.ite  porosit.v. 
i  This  well  is  said  to  be  the  only 
I  one  north  of  Edmonton  to  secure 
samples  of  Lcduc-type  oil  from 
cores . 

In  the  meantime  there  are 
rumors  that  the  big  Gulf  Oil  ha.s 
staked  a  location  about  JO  miles 
from  West'oek  Pete  No.  1. 

'  Drilling  of  the  well  on  the 

lease  held  jointl.y  by  Ashlc.v  Gold 
;  and  Oil  Minerals  and  McColl- 

Frontenac  Oil  Compan.y,  at  the 
Pipestone  Creek  site,  in  the  Le- 
diic  oil  field  area,  is  coring  in 

green  shale  at  .5,669  ft.  immed¬ 
iately  below  the  D-2  zone  and  is 
being  continued  to  penetrate  the 
underlying  D-3  zone  in  the  De¬ 
vonian  limestone.  Normal  thick- 
:  ne.s.s  of  the  green  shales  is  around 
I  100  ft.,  with  that  of  the  D-3 

zone  approximately  150  ft.  . 

I  The  D-3  zone  has  proved  to  be 
I  the  most  productive  in  the  Leduc 
'  area.  Of  the  28  wells  brought 
I  into  commercial  production  in  the 
area  to  the  end  of  December  last, 
17  are  producing  from  tlie  D-3 
zone.  During  December,  1!I47, 
pi’oduetioii  from  this  zone  (otalleil 
7.’!  .505  bbls.  eompui'eil  witli  20. • 
369  bbls.  fiom  ttie  D-2  /.one,  Tlit 
latter  has  genei-ally  proved  to  be 
an  erratic  producing  horizon  dm 
to  insufficient  porosity  in  smal: 
local  areas. 
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Stock  Exchange  Record  —  Montreal  and  Toronto 


—  — Week  Jan.  20tli - - 

Prev.  liiKh  Face  Sales  Bid 


-  Cnnenl  ( 
Ask  Hi^b  Low  L)iv* 


- Week  Kndin^  Jan.  2iMh - 

Prev  Low  Price  Sales  Bid 


Abihbi  (n«w)  jf 

I>o.,  Ist  prrf.  new.  .  37 

iJo.,  2nd  pref.  new;,  20 
Acaciia-Atlantic,  “A”  .  .  .  It 

L>o.,  pref  . .  .  lou 

Af;new  oarpuss .  H 

Algoma  Steel  Corp  .  .  54 

Aluminium  Ltd . 221 

Do.,  pref.  (new)  ,  .  24 

Amalgamated  Electric.  12 
Anglo  Can.  Tel.,  pref  .  .  51 

Argus  Corp .  .  / 

Do.,  pref .  82 

Do.,  warrants  . 5(1 

Asbestos  .  '20 

Ashdown  Hardwaie.  ...  li 

Assoc.  Tcir.  com .  10 

Do.,  pref .  73 

Auto  Electric,  “A*’ .  5 

Do.,‘*iJ” .  V 

Auto  Fabric,  “A” .  10 

Do.,“i3” .  5 

Bates  tis  Innis  ...  17 

Hathurst  Paper,  “A”.  ..  21 

Beatty  Bros.,  com  ...  41 

Bell  Telephone  .  .103 

Bertram  06  (sons,  “A**  18 

Do..“B’' .  5 

Biltmore  Hat  (new  1 .  1(» 

Do.,“A’\ncw) .  19 

Blue  Kibbon .  11 

Do.,  pref .  55 

Blue  Top  Brewery .  30 

Bowes  Ltd.,  “A” .  10 

Do..“B” .  25 

Brand  &  Millen . 80 

Brantford  Cord.,  com  .  .  IX 

Do.,  pref . .  20 

Brazilian .  17 

brewers  &  Distillers  .  .  10 

B.A.  Bank  Note .  19 

B.A.  Oil .  23; 

Do.,  pref .  24 

B.C.  Forest  Prod  .  3  ’ 

B.C.  Eleccric,  pref .  97  ' 

B.C.  Packers,  “A” .  13 

Do.,“B’' .  0 

Do.,  “A” .  25' 

Do.,“B’* .  2 

British  Rubber,  pref  .  .  .  10») 

BruckSilk .  24 

Building  Prod  .  30 

Burlington  bteel . .  1<2 

Burrard  DD .  8' 

Caldwell  Linen  . . .  13’ 

Do.,  1st  pref.  .......  30 

Do..  2nd  pref. .  13  ' 

Calgary  Power  .  9o 

Can.  Bread .  4 

Do..  “A”  pref .  99 

Do..  “B”  pref .  08 

Can.  Cement .  18 

Do.,  pref .  27'^ 

Can.  Crushed  btone  8  ' 

Can.  Forgings,  “A” .  20' 

Do./‘B” .  41 

Can.  Iron  Foundries  ...  17 

Do.,  pref .  12 

Can.  Machinery .  7* 

Can.  Nor.  Power  .  11 

Can.  Packers,  “A” .  37  ’ 

Do..“B’’ .  IS 

Can.  Safeway,  pref  ...  lUO 

Can.  SS.  Lines .  13  ^ 

Do.,  pref .  40 

Can.  Varnish  .  24  ' 

Can.  Wire  fls  Cable,  ‘’A”  80 

Do..“B’' .  24 

Can.  Bakeries  .  8  ’ 

Can.  Breweries  .  23^ 


16 14  15'^ 

37  38  37^2 


5415  54,’j  30U 
221  221  218 
24%  24%  24’'. 


23  H  23 '  j  22’ 

24  %»  24 ' 2  24 


25%  25% 

2%  . 


17'2  .. 

100 

13%  13 

40’’.  39 


Do.,  pref . 

.  104 

104 

Can.  Canners . 

.  20 

21 

26 

Do.,  Ist  pref . 

.  25  % 

25 

25  ’4 

Do..  2nd  pref  . 

.  21 

20% 

20  '4 

Can.  Car  6s  Foundry. .  . 

13 

13 

11=2 

Do.,  pref.  “A” . 

. 

16>, 

15  % 

Can.  Celanese . 

.  64 

64 

63 

Do.,  pref . 

.  36 

36 

Do.,  pref.  mewi . 

.  22 

21 5, 

21  '2 

Can.  Convert- “A”  inew)  15%  15 

Do..  “B”  (new) ....  12 

Can.  Cottons,  com.  inew)  44 
Do.,  pref.  (new). ....  29 

Can.  Dredge  &  Dock  25 
Can.  Fairbanks,  pref  151 
Can.  Food  Prod.  (new)..  II 

Do..  “A”  .  10 

Do.,  pref .  91 

Can.  Foreign  Invest  ...  32 

Can.  Gen.  Elec . 260 

Can.  Ice  Machinery.  .  15 

Can.  Ind.  Alcohol,  “A”..  13 

Do..“B*’ . 12 

Can.  Locomotive  inewi.  29 

Can.  Oil  Co  .  15 

Do..  8' pref  .  150 

Dcj.,  5  t  prcl' . 

Do.,  4' o  pref .  96 

Can,  Pac.  Rly .  14 

Can.  Shipbldg.  “A" .  28 

Do..*‘B”  9 

Can.  WalHaper,  “A’*  ..  19 

Do..“B’* .  20 

Can.  W.  B.  Boxes.  “A”.  24 

Can.  Gen.  Securities  ...  52 

Chatco  Steel  .  13 

Do. .  pref  . 

Chateau  Gai  .  9 

Circle  Bar  Knitting  ..  10 

Cochranc-Dunlop  ...  7 

Do..  “A  * .  14 

Do.,  ptef  .  .  24 

Cockshutt  Plow .  11  ' 

Collingwood  Term  .  9 

Do. ,  pref  9 

Cons.  Bakeries  .  16 

Cons.  Min.  &  Smelt  .  .  98 

Cons.  Press.  “A"  ....  10  ’ 

Consumers  Gas  .  153 

Consumers  Glass  ....  37 

Cos.  Imperial  Mills  ....  25 

Crown  Cork  &  Seal  ...  37  ’ 

Crows  Nest  Coal  ....  42  ' 

Davis  Leather.  “A’ '.  . .  26 

Do.,“B”  ...  11 

Dist.-Seagranis  new)...  19' 

Dom.  Anglo  .  •  •  107  •' 

Do.,  pref  .  107* 

Dominion  Biidge .  31  ‘ 

Dom.  Coal,  pref  .  18  ' 

Dom.  Dairies  .  10 

Do.,  pref  .  27 

Dom.  Fountlries  .  27  • 

Do.,  rights  .  1  83 

Dom  Glass  new  .  36 

Do.,  pref.  <newi .  35 

Dom.  Magnesium  .  8  ' 

Dom.  Malting .  23 

Do.,  pref  .  103' 

Dom.  Scottish . «  3  ' 

Do.,  pref . .  •  43 

Dom.  Steel  Ss  Coal.  “B” .  17 

Dom.  Stores  .  26' 


151 

II  '2  11  ' 


27  2o 
27-  .  27  %  25 

1  80  1  9i)  1  63 

36  34  %  .  . 


Dom.  Tar  .... 

20  *4 

26 

Do  .  pief.  mew  ■ 

21  % 

21 

20% 

■'^4 

Do  .  V.T . 

2(>’ 

26 

% 

Dom.  Textilf  ,nrw  ... 

12 

12 

11  % 

Do. .  pref  . 

166 

lo7 

Df>m.  V^oollens  ... 

14 

13 

1.1  % 

i.j 

Donnacona.  pref . 

105 

104 

Donohue  Bros . 

20 

20 

% 

Dryden  Paper 

27 

27'a 

25' 8 

—  J 

East  Kootenay  Power 

1  00 

.  ^ 

‘Eastern  Steel  new). 

9 

9  '4 

ti  % 

Easy  Washing  Machine 

16 

16 

Eddy  Paper 

18*4 

19 

18  % 

.% 

Electrolux  Corp  . 

17 

16  2 

—  '  2 

Enamel  tit  Heat.  Prod 

14 

14 

i.i  '2 

English  Electric,  “A" .  . 
Do..  “B” . 

20 

20 

19% 

- *4 

4  z 

Equitable  Lite . 

12 

4  25 

— 'o5 

Eureka  Corp . 

4  30 

4  30 

Famous  Players  inew 

17»4 

17  H 

17'., 

-  -  ■  J 

Fannv  Farmer  Shops. 

47*2 

47% 

46  '  -J 

'  -  1 

Federal  Gram  . 

4  '  2 

4  ‘2 

Do. .  pref . 

101 

Fibre  Prod  .  .. 

ti  H 

U 

8  '  . 

— -  *  4 

Do  .  pref . 

9 

K 

— . 

Fitting.<Ltd  . 

Do.,‘A'' . 

8  ■  . 

12 

12 

Fleet  Aircraft  .  . . 

3  '-s 

3  i  S 

2*8 

.% 

Fleury  Bissell  . . 

i4  '2 

Do.prci  . 

15 

14  '4 

21  *8 

—  % 

Ford.  Class  “A' . 

22  '  i 

22  '4 

--  *B 

Do.,  Class  “B” . 

28 

Foundation  Co.  ol  Can. 

24  'i 

24  ' .. 

—  % 

Gair.  4%  pref  .  94 

Gatineau  Pow’cr  .  19 

Do  .  5%  pref  .  107 

Do..  5  '  pref .  110 

Gen.  Bakeries .  3 

Gen.  Protiucts  .  17 

Do.,  pref  .  101 

Gen.  btcel  Wares  .  1« 

Do  .  pref . 104 

Goodyear  Tire  .  106 

Do.,  pref.  (new  1 .  52 

Gord.  M’Kay.  “A” .  10 

Do..“B”  24 

Grafion.  “A"  20 

G.  L.  Paper  Sc.,  com.  .  18 

Do.,  pref  ...  43 

Gt.  Vi/est  Coal  .  12 

Gl .  \7e8t  Felt .  12 

Do.,  pref  •  •  ^ 

Gr  at  Vv'esl  Saddlerv  12 

Greening  v«.'ire  .  4 

Gypsum  .  15 

liahn  Brass  .  8 

Do.,  pref. .  19 

Ham.  Bridge  .  2 

Hamilton  Cottons .  13 

Harding  Carpets  ...  .  10 

Hendershot  Paper  .  14 

Do.,  pref  .9/ 

Hmde  tis  Dauc.i  Papci  19 

Holt  Renfrew  45 

Do-,  prel  . 100 

Jlowaiii  Smith .  30 

Do. .  prfi  *12 

Hunt8Canil..“A  '  new)  10 

Do  .  tV  new '  .11 

ImpeiialUil  1^' 

Irrpeiial  Tobacco.  1 1 

Do  .  p.'-ef  J  [ 

Do..  4";.  pref  2o 

Imoern!  Varnish 

Do  ,  pr<*f  2”‘ 

Ind  Acceptance. '  A  ■  32 

Do.,  pref  .  ...  102 

Do  ,  pief  •  92 

Iiigei  soli- Mai  lime  8 

luiihsjohn  9 

ii.r.  Bionzc  i'ow  lei#  1  - 

Do  .  p«ef  .26 

Inteicoloiiiai  Coal  40 

Do  .  pref  130 

Jnf.  Coal  fis  Coke  .  30 


94  '  ■  106 'j  103% 
06  108 
52  51  %  .SO'-j 

19%  10%  10'^ 


50  *30 

10  H  *10  » a 
30  *25 

1  00 

12  '  i  »14%' 


Inter  Metal  Ind.,  *'A”.  29 

$2  50  Do..  “A  ”  pref  102 

31  50  Inter.  Milling.  4  c  pref  lit 

$j  Oil  inter.  iSicwci.  . .  34 

:},5  00  Do.,  pref .  139 

.50  Inc.  Pulp  tie  Paper  50 

Do.,  pref . 1U3 , 

$8  00  Ini.  Pete .  15- 

>1  00  Intel.  Power . 49 

Int.  Intern.  Utilities  (newj.  .  12 

$2.25  Jamaica  Pub.  Service ..  .  14 

.4u  I  Do.,  prel .  133 

$4  50  '  Keivinator .  20' 

.  .  .  .  '  Laoact’s  .  25 

,8.)  '  4.*aKC  of  v^oods .  32 

O  J  '  Do  .  pi  cl  .  17o 

Int.  j  Lang  os  00ns  .  19* 

Int.  !  Caura  .record .  16' 

Int.  i  i-egarc,  pref .  22 

,  .  .  .  f  Levy  Bros .  9 

no  1  Lewis  Bros .  15' 

40  I  Lindsay,  C.vV .  .  .  13 

$i  00  Do.,pici  .  no 

00  !  Loblaw,  “A’ .  31 

:>2.n0|  Do.,“B” .  28' 

8  OJ  I  Loews  Tneatres,  pref..  .  .  90 

$1  00  I  London  **o8iery  . .  5  ' 

2  J  I  Do.,  “A” . *  .  .  13  ' 

.40  j  MaciVinnon  ,«teei . .  7 

$1.00!  Do.,  pref .  85 

I  MaciVliilan,  “A** .  9‘ 

$2,50  1  Do..-*B” .  71 

40  Macaoe  Grain.  “A”.  ...  9 

50'  Do.,“B” .  7 

Int  '  Maple  Leaf  Gardens  20  ' 

.12  I  Manitoba  ougar . 102.' 

.50  i  Maple  Leal  Milling .  14 

$1  .30  i  Massey  iiarris  (newn.  .  .  18' 

$2.00:  Do.,  pref.  new ) .  28 

.50  I  McColl-Frontenac  mew;  12* 

$1  00  j  Do.,  rights .  1  00 

$1  00;  Do.,  pref .  98 

Int.  j  Midland  tis  Pacific  .  16 

.  .  .  .  i  Milton  Brick .  2  * 

$4  00  I  Mitchell  Co.,  J.  S  .  .  . .  82 

.75  j  Mitchell,  Robert .  18 

.  25  Modern  Container .  14  ' 

$1  .60  '  Do..  “A” .  19!f 

.  .  ,1  Modern  Tool .  7  }■ 

$5.00  !  Molson’s  Breweries .  36 

$1  20  i  Monarch  Knitting  ;new)«  15  .' 

$1  00  -  Do.,  pref .  101 

.60  I  Montreal  Cottons  mew).  12' 

80  I  Mont.  Locomotive .  16 

$1  50  I  Mont.  Power,  3‘  o  Notes  50 
.80  )  Montreal  Telegraph  ...  46 

. .  .1  Montreal  Tramways.  ...  34 


29  '  /  .30  J/»  29  ’  2 
102%.  102)2  101  V| 


^1948  --  (.urrpi 
Ask  High  lx>w  iJiv- 


.30  1'i  29 '2 

l"2's  101  % 
.11  106% 
.14  '  .  33 


=  i  UNLISTED  SECURITIES 

toTurnlshcd  by  A,  J.  Futll^on  Jr.  &  Co. 

Limited*  Koyal  Bank  Bld8**  Toronto, 
(buoject  to  confirmation  and  changei 
*  liul  Ask 

-  Acadia  .Vpls,  (‘oiii .  O.UO  U.otl 

—  Aiiins  St.  Uitli.  tls .  70.(i0  90.00 

t  itrrrnt  .\lleiJs  Toronto  IT.s .  38.00 

AimIo  Can,  Icl.  “A”  (.mil.  ..  10,2.»  11..^' 

AMidowri  llanIwuM?  *‘13”  ...  12.00  16.00 

Bale  l>.  F.  (loodricn  (..oin .  25.00 

11.  (..  Sn^ar .  86.00  02.00 

$1  60  iJraiid.  iirmj.  Com,  .  ll.,Vi  1  LOO 

54  50  I  iriiiton  I’cler  Caipet  ...  .  O'). 00 

^  90  Ameiica  A'^scp .  7u.00 

J*  I  ilntjMi  .Mlge  3c  TiUNt  .  17U.00 

Ail  !  Irnsl  .  .')0(I0 

. ri2:..00  u-SO.OO 

^  ;  (.anuda  Slaich  (ioiii .  11.00  13.50 

]  (Tin.  l  ire  itiMirance  New  ..  18. OU  22.00 

i  hivfsl .  11.00  15.25 

51  no  Can.  liideiniiity  .  13.5.00 


. . 

20 

20 

2  *22  ‘2 

20 '2 

Int. 

99  %^104 

$6  00 

14',  li'i 

— *  ?4 

1950 

14  '4 

12'2 

Int. 

18 ",  18 

—  % 

4098 

18  X 

18 

Int. 

28',  27'.. 

—  '  J 

1090 

28*4 

27'2 

$1  25 

I2'‘,  llh 

—  I  h 

8590 

13*4 

11  H 

00  .35 

~  40 

45969 

1  00 

55 

98 

30 

98 

$4  00 

is* 

1  *17% 

Int. 

’3  '2>ii 

—  % 

2475 

3 

in 

Int. 

74 

4 

74 

$3  00 

18  17', 

■% 

435 

19% 

i  7 '., 

Int. 

14 

-  *'4 

25 

14 

19  % 

26 

19% 

$1  06 

6% 

7 

-9% 

8 

.50 

36 ' 2  . • 

270 

37  % 

36  *4 

$1  00 

15'2  .. 

65 

IS'i 

$1  00 

•101  % 

$4.50 

i  i .'  2 

'’"5 

11  % 

Int. 

38 

40 

•41 

$1  75 

$1  j)D  '  ran.  iimeinmty  . 

$7  00  I  Can.  Indnsti  ies  . 

Int.  !  lndn«ili'ics  Pfd. 

$1  (ft)  I  (.an.  rn>trr!ioli  Hand  .  .. 
If,!  60  (ian.  Invest.  Corporation 

$7  00  Can.  invest,  l  und  . 

$1  00  (ian.  Motor  f.anip  . 

80  Can.  West  Nat.  (ias  Coni. 

Int.  ‘  Can.  Westinghouse  . 

Int.  i  Cauthra  Apts.  Pfd.  ... 
00:  CJiasc,  A.  \V.,  LTiits  .... 

'  (5landf  Neon  Com . 

Int.  I  Claude  Neon  l*fd . 

c!  nn  '  Colonial  Sleaiiisliip  • 

Ji  J:  ,  Coiniiiereial  ITii.  Coin.  . 

;  Comiiiernal  Life  . 

Confederation  Life  .30%  . 
Continental  Life  20%  Pd. 
S5  0(%  C.rown  Life  Fully  Pd.  . 

Int  !  Cuban  (Ian.  Sugar . 

Int!  iFTroit  Inter.  Hrid^e  ... 

60  IFiin.  of  (ian.ida  Ins.  ... 
Int.  lh»ni.  Lnvelopes  West  ... 
Int.  bover  Industries  . 


ICxcelsior  Life  42%  Pd. 


(iait  Brass  (>>in . . 

(loderreli  Klevator  DIv.  9Uc 


7.00  «.tj 
4.  to  4.8 
9.00  10.7 

1)0.00 


62.00 
70.00  80.00 
11.00 
9.00 
L50.00 

30.00  35.00 
32.'.00 

L.'»0  ."..50 

12.(MI  14.50 

200.00 

8.."0 

11.50  12.2.5 

21.00  25.7.5 

10.00  17.50 


(ireat  West  I.ife 


Fmindry  Coni. 


4 '2 

4 

.10 

Moore  Corp . 

.  70 '2  71'* 

71 

-f 

% 

295 

71 ’2 

70 

99'  , 

99 

$4  50 

Do.,  “A”  pref . 

Do.,  ‘‘B"  pref . 

.282 

276 

•295 

68 '2 

68 

$2  50 

.453 

414 

•453 

19 

17'2 

Do.,  pref.  (newy  .  . , 

.  25  H  25  H 

.*■4 

560 

3»,'  ‘4' 

26 't 

25 

27 ', 

$1  30 

Morrison  Brass . 

.  3  H  . . 

4  •4 

*10 

40 

Murphy  Paints,  com  . 

.  23 ' 2  . . 

23 

23 'i 

•26% 

24% 

$1  .50 

National  Breweries.  .  . 

.  45  45 

,43  'i 

1  !  2 

577 

45 

43  '2 

•50 

$1  50 

Do.,  pref . 

.  44 ’2  43 

— 

1  ‘i 

500 

44 '5 

15  '4 

.80 

NatT  Drug,  pref . 

.  11  11  % 

11 

-r 

'  •/ 

1580 

11  '2 

16',' 

12 

.60 

!  National  Grocers . 

.  15%  16 

-•j- 

65 

16 

I5'-2 

!  Do.,  pref . . 

.  28*2  28  *s 

28 

— 

•  2 

135 

28', 

28 

11 

.60 

NatT  rtosiery,  “A” .  .  . 

10%  12 

-r 

1  >4 

30 

12 

37  % 

37 

$I  .50 

!  Do..“B” . 

1  Nat.  Sewer  Pipe,  “A”. 

.  10,'2  .. 

io  12 

•12 

8  % 

18 

17)^ 

.50 

.32 

34  35 

•36 

29 

$4  50  ‘  Nat.  Steel  Car  . 

,  22 22 '  i 

21  'j 

— 

1085 

22  4* 

21  '2 

14 

13 

$1  .00 

Niagara  Wire . 

.  25 'a  25 '2 

125 

25  % 

25  ii 

$2.50 

Noranda  Mines . 

.  50  50 

48 

— 

2 

3680 

51  'j 

48 

•25 

24  U 

t  North  Star  Oil . 

.  4%  4*2 

— 

% 

100 

4  '.is 

24%  24%  24 


25 '2  25 ‘i 
21  20% 


25' I  23' 
150  *150 

11*4  H 


$4  00  I  Do.,  pref  .  6 

$1  00  !  OgUvie  Flour .  27 

,  ,  ‘  Do.,  pref .  166 

$2  00  Ont.  Beauty  Sup  .  2 

$2  00  ,  Do.,  pref  .  17 

$5  00  j  Ont.  Steel  Prod .  18 

$1  25  I  Do.,  pref .  131 

$1  00  1  Orange  Crush  . .  10 

.60  Ottawa  Car  .  9 

.80  I  Ottawa  Electric  (new  1. . .  27 

$1  00  I  Ottawa  L.  H.  tis  Power  18 

$2  00  I  Do.,  pref . 103 

$1  75  j  Page  Herscy  Tubes  .  .  32 

$1 .00  I  Penmans  Limited .  65 

,  75  !  Do.,  pref  .  153 

.1  Peoples*  Credit  .  5 

$2  20  Photo  Engravers .  25 

$1  20  ,  Powell  River.  .  41 

Int.  '  Power  Corp  .  .  14 

$6  00  I  Pressed  Metals  .  .  12 

.  75  !  Price  Bros  .  .  65 

$1  00  !  Do.,  pref .  98 


iO'2  10'2  10 


27%  27 '2 

18'i  16>4 


27%  25 

18*4  15% 

•103  ‘  2  103 
32*4  31*4 


$4  50  I  Provincial  Transport. 


32 

$3  00 

Purity  Flour  . 

11  % 

300  260 

$8  00 

D<)..  pref . 

.  51 

-15', 

Quebec  Power . 

17 

..  13‘j 

12*4 

Int. 

Quinte  Milk  . 

9  2 

..  13 

12 

Int. 

Regent  Knitting. . 

.  27 

. .  3.) 

27 '2 

$1 00 

Do.,  pref . 

25 

15 

14 

80 

Renfrew  Textiles 

8 

150 

145 

$8  00 

Riverside  Silk,  “A" 

.  33 

100 

$5  00 

Do.,"B’ . 

..  18'^ 

94  '  /*i01  '  2 

98  *4 

$4  00 

Robertson  P.  L . 

.  .  45 

1 5  % 

13", 

Int. 

Do.,  pref . 

..  47*2 

•28', 

60 

Robinson  Cotton  .  . 

12% 

41  41  39%' 

14 '  ’i  14  ' 8  13% 
12*4  12 

65  ^2  65  %  62*2 

98  '  96  ‘  - 

13  13*4  13’2 

11%  11 '2  10 '2 


ci  cn  I  MnnievvmKl  Sail. 
^  Inf  Imperial  Life  . 


op  \  ItiveslHieiit  Fund  . 

I  i.unihtoii  Golf  . 

!_•  Lolilaw  Ine.,  Com.  .. 

Loew's  Hflo.  Then.,  Pfd. 

$2  22  Condon  Can.  Invest.  Pref, 

$7  00  I  Manufacturers  Life  ..... 

$7  00  i  Marilinie  Life  . . 

$l  00  '  Midlaiitl  Properties  Pfd.  . 

_ 1  Moirs  r.td.,  Pfd . 

80  Veinarch  Life  30%  Pfd.  .. 
$2  00  I  Mexiean  L.  and  FC  I*ief. 

$1  75  !  Monarch  Mtge.  Units  .... 

.60  i  Montreal  Trust  . 

.60  Morrow  Screw  Pref . 

$l  50  5N)rrow  Screw  (5»iii.  ..  . 

•90  National  Drug  N’evv,  (^0111. 

•  •  •  •  National  Life  .  ....  . 

Cl  %n  Hriinsxvlck  Telephone 

<1  Art  Northern  Telephone  . 

CO  Art  N‘>va  Scotia  Trust  . 

>2  00  Office  St»ecialty  (5>m.  .. 

35  Coast  'Tenn . 

«i  no  Paramount  Osliaxva  Pfd. 

J;  Qo  Para  Kitchener  Fnlls  .... 

Int  Hrewing  (iom . 

$1  0(i  i  Hrewiiig  l*ref . 

$1  00  ’  **'  udential  Trust  . 

$7  00  Mh‘l'Jince  Grain  (ioiii . 

.60  Heliaiice  (iialn  4%  Pfd. 

50  I  Hosrdale  (iolf  . . 

$4  00  j  Hoyal  Trust 

60  '  Shertu’ooke  Trust  . 

$5  00  i  ^eilierling  Huhlier  Com.  .. 
$l  40  :  Sin.  .McNuiightoii  Com.  .. 
$3  00  ,  Sovereign  Life  25%  Pd.  .. 

$6  00  Standard  FTiel  Com . 

•  25  Standard  JTiel  J*fii . 

$1  00  I  Sun  Life  Assce . 

J®  '  Thii'd  Can.  (icii.  Invest  .. 

60  t  Toronto  Carpet  (5>m . 

Int.  I  7*0, onto  Carpel  Pref . 

t  *7)n  '  ^ General  Ins.  ... 

I  I  nited  Steel  “A”  Pfd.  .. 

;  .Tiiled  .\iiinsement  .. 

$2  50  '  '  Trust  and  JJavings 

$1  00  i  'VwleiToo  .Mfg.  . . 

3Q  !  Western  Assurance  . 

Ini.  I  ^Ve.stern  (irain  Pref . 

SI  60  '  Western  Life  . 


225.00  275.00 
18.00  10.00 
8.00  11.00 
08.00 


Canadian 

Active  Bond  Prices 

Hish 

llll"s 

Low 

GOVERNMENT 

Int. 

Rale  Due 

Dom.  of  Cnn .  2',4  M  s 

BONDS 

.\4'ilurit,v 
.Ma.  I,  1348 

Hid 

inn 

Ask'd 

102', 

Horn,  uf  (.all. 

.1 

.1  DCi 

Ju.  1.7, 

50-.*.  1 

J  o:; 

IOC, 

19  tv? 

Dom.  of  (.an. 

3U 

M  N13  Nov.  1.,. 

48  ,il 

10!  1, 

ini 

iniu. 

Dom.  of  (.an. 

,3 

A  O 

Ol  t.  1, 

49- *.2 

102 

too 

Hnin.  or  Can. 

3't 

I'  A 

Fc.  1, 

49-32 

1 09 1 3 

JOT*  . 

19.'»% 

102 

Dom.  of  (.an. 

.3 

M  S 

.V«.  1, 

ri2.34 

loH* 

103% 

10i)% 

101  ^ 

Hoiii.  of  (.an. 

3 

.1  D 

Jn.  1, 

50  35 

102*  . 

lo.'F., 

inr. 

102', 

Horn,  of  (van. 

,3 

•M  N 

No.  1, 

53-.',6 

10.!*, 

Dll', 

I0(>='h 

MO'm 

Horn  of  Can. 

.3 

.M  N 

.Ma.  J, 

102', 

lo.T*  * 

ior>i4 

100<>i. 

Dom.  of  Lan. 

4'.i 

M  N 

No.  I, 

4.8-.',8 

102% 

lO.T's 

I083i 

I0-ii4 

Doin.  of  Can. 

3 

.1  D 

Jii.  t. 

53-.', 8 

102*  . 

lo:;’.. 

108',; 

lot 

Hum.  of  (  an. 

4', 

•M  N 

No.  I. 

49-39 

lot's 

1(*.3% 

103 

illl'i. 

Horn,  of  (  <in. 

:i 

J  .1 

Ja.  1, 

.5r,-,','j 

102 

102 ', 

1  o:> 

99% 

Hoiu.  of  (^an. 

3 

J  D 

Jn.  1, 

57-i;o 

lOL'i 

li:2' , 

109% 

10314 

iioiii.  ol  Can, 

J  D 

Ju.  1. 

33-60 

10.T% 

1"C, 

106 

100 

Dom.  of  Can. 

.T 

M  M3 

Perpetual 

100*4 

101  ' , 

io:» 

tor. 

Horn,  of  (btii. 

3 

1  A 

Fe.  1, 

i;ir,2 

IOC, 

102  y 

lOo 

lOL', 

Horn,  of  Can. 

3 

•M  N 

.\|,r.  1, 

I9ii:? 

101% 

102\ 

10044 

»9:s 

Dotii.  of 

1"; 

M  N 

Nov,  1, 

ly.ii 

100'% 

104^4 

•  •• 

Horn,  of  (ian. 

3 

M  S 

Sep.  1, 

fil  66 

lOCi 

io2  ■, 

103 

RAILWAY  AND  NAVIGATION  BONDS 

('«r,a,la  Slrninsliips  ..  V/i  .M  SI5  Mar.  1.',  .57 

00", 

toe. 

107 

(.anadian  i*ac. 

Rly. 

...  3%  F 

Ala  Jcb. 

13-31 

10.-, 

IfiT 

132 

Ij;-’; 

... 

(.an.  I’ac.  Rly. 
Can.  .Nat.  Rly 

4  Perp. 

(U.  G.)  4 

i  MS  CM.  Sent. 

51 

112*3 
1)3  % 

13.',  4, 

Inn.  Nat.  Rly 

ID. 

(i.)  4 

'4  .IDEl 

(AT  June 

53 

121 

rJ8',4 

--  - 

(.an.  Nat.  RIv 

ID. 

G.)  a 

/<,  J.l.',  AO  CNI  Del. 

i-t','.i 

los  % 

I04>/3 

(;an.  Nat.  Rly 

(U. 

U.)  3 

.1.11 

C  Jan. 

5-39 

loi'4 

PROVINCIAL  AND  MUNICIPAL 

BONDS 

The 

following  quotations  art 

furnished 

The 

Investment 

Healers* 

Association 

in3.,2n 

8fi.no 

Province — 
t  Alberta  . 

of  Canada 

R  lie 

3',urt 

Ykiturily 

1  aliirie  1964 

Bid 

99.09 

Ask'^d 

102.00 

loo.oo 

SS.'IO 

.Mliertu  . 

3'/,; 

J  June 

1973 

99.73 

102.73 

1  t.’i.oo 

los.oo 

British  Cnlumhia 

1  Sept. 

l!l.',3 

I0.S.00 

ILI.IMI 

123.00 

1  lO.iO 

I  British  Coliiniliia  . 

4’a 

1  0,:t. 

It  1.00 

1  l!».O0 

102.30 

99.30 

Uritish  C.ulumbiu  . 

1.5  Dec. 

]9(i0 

99.30 

102.30 

108.00 

100.30 

Manitoba  .... 

4% 

2  Jan. 

1930 

11)0.30 

101.00 

1 22.00 

HUS  00 

.Manitoba 

4',ar« 

1  OcL 

pi.i 

J  ]  t.OO 

11 1.7.', 

102.(Mt 

93.30 

New  Brunswick  •• 

3% 

1  Mar. 

19(;i 

93.30 

9*1.00 

130.30 

11 1.00 

%  New  Hiiinswick  .. 

4',i% 

1.',  April 

pird 

112.00 

117.00 

ns. Oil 

99.00 

Nova  Scotia  . 

2  Nov. 

19.36 

99.00 

lOT.OO 

109.30 

101.2.'. 

Ontario  . 

4 

1  .iune 

19,30 

101.23 

107.2.3 

109.00 

101.00 

Ontario  . 

.... 

1.',  S,i>L 

lll.'.a 

101.00 

101. (VO 

129.2."i 

1 19.00 

Ontario 

4'h 

1  June 

L17() 

1 19.00 

121.00 

100.00 

9:..30 

Ontario  . 

'2^^% 

13  July 

1!I7.'. 

93.30 

‘,fi..'.o 

]00.(HI 

96.00 

Ont.  Hydro-Elect. 

P. 

2',';4 

1  June 

1'.I7I 

96.00 

99.00 

102.30 

98.00 

Prince  EdwarJ 

Island 

3' 3 

1  Ant!. 

I'j.'.r, 

9:i.oo 

102.00 

1  Li. 00 

107,00 

Quebec  . . 

4',<re 

1  Auk. 

IM.'.S 

109.00 

ii3..'.n 

i(i3.:>ii 

99., Ml 

Quebec  . 

3% 

1  Feb. 

1962 

99.30 

10:1.50 

101.7.3 

83.30 

J^askatelifxvan 

4% 

1.0  A  HR. 

1!).',3 

9.x.  73 

102.00 

114.30 

89.00 

Saskatchewan 

3% 

1  Aur. 

111.', 8 

107.00 

It  t.OO 

in.3..'.n 

99.00 

rh,ar!ottelown 

MLNICIPAL 

1  July 

13.'',2 

99.30 

10.T..30 

117.00 

107.»U 

Malifax  . 

y  o 

1  July 

19.32 

107..30 

I1LIHI 

11  1.00 

106.30 

Hull  . 

*  4  .  % 

1  May 

19.32 

llMi..30 

110.30 

111.00 

9S.00 

I.evI*  . 

5% 

1  Mar. 

i:i.-,» 

iih;..3o 

1 10.30 

ll.'>.0() 

107.00 

M(*nclon  . 

3' 0 

2  .Inly 

Pi.'.i 

107.00 

1 1 1  ..',0 

101.00 

96. (HI 

Montreal 

1  Nov. 

1973 

96.00 

99.00 

no.3o 

102.00 

Ottawa  . 

4%' '4? 

1  July 

19  19 

102.00 

Iih'i.oii 

102.00 

(Jncbec  . 

1  Oct. 

19.30 

102.00 

10.',. Oil 

II7..M1 

S0.30 

St.  Boniface  . 

s. 

4'r 

31  Di'c. 

1<I77 

91.00 

!*7.00 

LiO.OO 

1 16.00 

St  John  .... 

4%"<J 

13  April 

I'.ITl 

1 IX. 00 

12.T.00 

loii.oo 

iii'2.(in 

'Three  Rivers 

4 1 % 

1  Nov. 

19.30 

102.00 

lo.i.oo 

1 19.00 

119.00 

Vancouver 

r»<  0 

1  June 

1963 

127.00 

i:!2.i)o 

106.00 

10L00 

Westmouiit  •. 

4'  o 

1  ,Mav 

l'l.',4 

10  t.OO 

107. .30 

99.00 

8;i..','» 

Windsor  .... 

S'  .<-'o 

31  0,-c. 

1975 

99.00 

97.3(V 

I3.'..00 

IIU.UU 

^\innip('(( 

4'.,% 

1  April 

I'j.'.i 

129.00 

I28.iia 

X  — 

‘Payable  Canada  and  New  York.  z 

—Payable  Canada,  New  York  and  Ivondou. 

7.50  8.50 

20.00 

10.00  11.25 

18.00 
05.00 
120.00  145.00 
100.00 


Western  Stock  Yard  Pfd. 
Western  Stock  Yard  (jiuiii. 


22.00  25.::) 
12.00  15.00 


CORPORATION  BONDS 

L’tilily — 


REALTY  BONDS 

(Furnl&hed  by  A.  J.  Pattison  Jr.  A  Co.) 


100.00  i  Acadia  .Ypls.  4*.s.  1959  .... 

125. UO  .Viicruft  Place,  4‘?»,  105(i  .... 

10.00  j  halfour  IlIdK..  .Fs,  1913  _  7.5.00 

2.50  '  llav-.\delaide  Garage  6%%  *47  65.00 

30.00  42.00  Hlonr-St.  George.  7\,  1946  . 85.00 

3.00  5.25  (jardy  (,orp.  5  deh . 

47.00  ,'0.00  tilurendou  Apt.  7%,  1946 
450.00  485.00  t'Jarendon  Prop..  7*s,  1917  .. 

3.00  3.60  Doin  Square,  4*s.  1959  .  .. 

97.50  Ins.  E.xeliange,  5*s,  1931  .  .. 

90.0(1  lomhatd  Healty,  2''2's  ....  50,00 

5.25  0.7.'  Lord  Elgin  Hotel,  5*s  .  95.00 

25.50  Lord  Nelson  Hotel,  4*s,  P.M7 


Metropolitan  Bldg.,  4%’s.  ser.  90  00  100.00  Power  C. 


.\Igomn  Cent.  HIv,  "Fs.  1959  09 

Jr.  A  C«.)  Assw.  Tel.  A  Tel.,  5%*s,  1900  lo7 

Bid  .\sk.d  v,:.- . 

KlU.lM)  |j,.||  1,. I, .phone.  IlMiO  .  ]li>t 

—  ;t*i,  Bl'n  ....  '.I.'i 

80.00  Last  Kootimay  Pw  r.,  3”(,  1907  94 

”■^****  «./  (ialineaii  Power,  1970  .  91 

8.). 00  ,12.00  (jatineaii  Power.  3%,  1!I70  ...  97 

90.00  Hvdro  Elect.,  0,  1911  ..  00 

b|;-90  l.nwer  SI.  Law.  Pr.,  3'%,  1905  91» 

57.00  Moiil.  Island  Power.  5'.*.  1957  95 

loo. 00  Mont.  Tnirnwavs,  3,  1953  ,  ,  99 

llHl.OO  .Vimt.  Tramways,  5.  ‘A*.  19,55  loo%  |02' 

50,00  55.00  Mont.  Tramwavs,  5.  ‘IF. 19.55  JOO'4  102' 

95.00  Nfld.  L.  11.  A  P.,  3'4.  1900  97 

78.00  Srid.  L.  IL  \  P.,  5,  1956  ...  101%  .. 


nid  Asked 
09  71 


130.00  140.00  ()iita>io  Hldg.,  61-4 ’s,  1913 
0.50  '  HIcliinond  Hldg.,  7\s,  1947 


70.00  vHlawa  Power,  4,  1957 
Qu^Tx’r  INiwer,  !Fs,  1902 


70.00  I  St.  Lath.  Sian.  Heal.  4‘s  1957  90.00  100.00  Sliawlnigan,  3%.,  1970 


26 ' ,  26 
*4.3  38 'j 


Int.  Robinson  Little .  .  8 

$1  25  '  Do.,  “A” .  15 

$1  25  ,  Rolland  Paper .  16 

50  ,  Do.,  pref . 101 

Int.  I  Russell  Industries  i.new'.  14 

Do.,  pref  .  . 605 

j  Saguenay  Power,  pref. .  .  102 

Int.  '  St.  Lawrence  Corp .  16 

80  ;  Do.,  pref.  .  .  43 

!  Do..  Ist  pref  .  33 

80  ^  Do..  2nd  pref  .  .  .12 

$1  20  :  Si. Lawrence  Flour  Mills.  31 

SO  I  Dv^..  pref . 151 

Int.  !  St. Lawrence  Paper,  pref  130 

Int.  *  Do.,  Ist  pref . .  92 

$1  00  Do..  2ncl  pref .  41 

$2  50  S-arfes.  “A“  .  16 

Int.  j  ocylhes  new  . .  14 

$8  00  Do.,  pref.  mew' .  25 

.$2  00  Shaw.  xVater  tis  Power.  21 

$1  2(%  Do.,  pref .  46 

$2  00  Shea’s  Brewery .  10 

$3  00  ;  onerwin  Williams .  25 

$1  50  ,  Do.,  pref .  Is5 

•  70  Sic’ftS’ Breweries  newi  .  15 

60  ;  Do..  V.  r.  new  1  .  .  .  14 

Int.  Silknit  (new) .  L> 

$5  00  ,  Do.,  pref.  new  .  .  40 

$1  20  '  Silver  wood  Dairy,  “A".  11 

$1  50  :  Do..  “B” .  11 

Sliver  wood  W.  D..  pref  99 
$1  75  iiiinoa  ii  bons  25 

$1  40  Do.,  pref  .  .  104  = 

!  Simpson,  *‘A' .  26 

$1  00  I  Uo..**B” .  22 

S*1  40  -  Do.,  picf  .  100 

■  So  itiiam  Co .  19 

$1  00  Southern  Can.  Power  .  .  18 

$5  00  standard  Cliemical .  7  ' 

•  •  •  Do.,  pref .  97 

$2  00  Standard  Paving  .  6' 

50  I  Do.,  pi ef .  20 

$1  30  ;  Stanley  Broex,  "A*  .....  9 

$l  00  Do.,  "ti"  .  6 

$1  OO  ;  Stedman  Bros  •  •  ■  14  * 

Ipl  . 01%  of  Canada  .  7% 

•  •  •  j  D.»..  pref .  78  ’ 

$7 . 00  :  Sterling  Coal . .  11 

80  ;  famblyn  Ltd  . .  25  ' 

$4  .50  ,  Do.,  pref .  51 

51  00  ;  Theatre  Prop  .  5 

Int.  i  Tip  fop  Canners .  10* 

•  Tip  Top  Tailors .  IS-' 

60  ;  'fooxes  Bros,  mew; .  8 

Int.  j  Toronto  Elevators  ....  12 

$1  00  [  fraders’  Kin.,  “A” .  49 

Int.!  Do.,*‘B” .  39 

•  •  i  Do.,  pref . 102  ' 

$1  00  Tucketis  fouacco.  pref.  165 

•  •  !  Twin  City . .  .  8 ' 

♦0  j  Do.,  prel .  12* 

•  •  •  i  Union  Gas  Co .  9=) 

80  1  United  Corp..  “A”.  ....  29  ' 

$1  30  !  Do.,  “B” .  18* 

I  United  Steel  ........  6 : 

Int.  !  Viau  Ltd  .  21 

Int.  j  Do.,  pref .  101 

.50  !  Virginia  Dare  .  23 

j  vVaoasyo  Cottons  ^  ,  •  78 

•60  vValiccr  ‘rtirami  G.oivV. .  26 

•  •  ■  WaLtroMS  F..td .  11 

- I  Do..  “A” .  14 

■  ■■■'<  Western  Grocer  .  25 

Inl.  j  Do.,  “A” .  35' 

Int.  I  Do.,  pref .  33  ' 

$1  4j  West.  Kootenay,  pref  .  173 

VVcjteel  Prod .  29 

$1.20  v/eston’s .  27 

^5  00  }  D.>.,  pref.  vnew  .  .  101 

5.5.50  ,  WiUil  Ltd  .  ......  20 

•/  \7mnipeg  Electric.  “’A”..  25 

Int.  [  ptef .  97 

$5  00  .  Wood.  Alex,  tk  J..  pref  130 
80  j  \7c)ods  Mfg.  Co.,  com.  51 
$5  00  Wool  Combing  24 

$4  00  I  Yofjc  Knitting  Mills, “A”  8 


Zellers . 

Do.,  6'  0  pref  . 

Int.  I  p(,  5'  J,  pref . 

$2  50  I  BANKS 

Int^  j  Canadicnne  Nat.  . 

•  .  Commerce  . 

•^0  I  Dominion 
I  Imperial 
i  Montreal 
$1  00  I  Scotia 

:  Royal . 

Toronto . 

yd  LOANS  and  TRUSTS 
■dd  Can.  Permanent  ...  - 
nj  Central  Can.  Loan 
d;  Charlered  Trust 
*•*  dl>  Cro.vn  Trust 
. ,  ■  ,  Eron.  Invest 
JZ  dd  :  Huron  &  Erie 
J;  d  I  Do..  2!)  I’.e.  pai.l 
dd  i  Nat.  Trust 
7 d  I  Ont.  Loan 
!:  T.-.ronto  Gen  Trust. 

,  I  Toro.u'o  Morigaee 
■*  '  j  »iut 7  Quotation''. 


h05  .  . 

102  101 


15.S  M65 

132 


22  21  '« 
47*4  46', 


*175  171 

15 'j  14 > 


104%  .. 

26'’8  27 


99% 
24  *29% 

104  ”‘106 


10% 

18%  18% 


18%  18*4  18% 
6%  6%  6'v 


99  *103%  103  % 

182  165 

7%  7*4.  *15 'i  7*^4' 

*12%  12 
10  9*1, 

29  %  29  %.  29  '  i  .  . 


•21  ' 
*102 

*25*71  22% 

78  '  •>  .  . 


,38  36  ’  J 

25  '  -i  25 ' 1 


198' 7  199';.  199 
205  '  . 

150  145 


Ini.  I  "<^'*tt9’n  (irain  rrer .  2 

$1  60  I  VV«‘stprii  Life  .  1 

$2  00  ■  .  6% 

51  00  i  Hclding'Corticclli .  150 

$2  00  .  173  163 

52  50  •  Gl^ve  .  9*2 

4(j  ;  Do.,  pref .  17 

1  Bright  tifc  Co..  T.  G  _  23  22 

si  00  Pulp  &  Paper  .  .  83  81 

,  Do.,  pref . .  175  160 

S4  25  '  Brown  Co  .  5  *4  5  * 

40  Do  .  pref .  105  102 

•  7  00  1  Butterriy  Hosiery  ...  13 

<4  25  i  ^^n.  Dom.  Sugar  .  .  18%  18* 

'  Canada  Malting  52  %  52 

SI  06  I  Power,  pref  .  109.75 

I  Can-  Starch .  13  H 

Do-,  pref .  120 

$1  60  1  1“’*  1^* 

^7  00  i  Can.  Fairbanks,  com.  .  31  34  ' 

!  Can.  Gen.  Investment.  .  14*4  15 

Can.  Industries  newj.  . .  24  24  ' 

Do.,  pref  . 175  162 

*  Can.  Ingersoll. .  61%  65 

7t,  I  Can.  Int.  Invest.  Trust.  3*2  .  . 

*1  >=  f  Do.,  pref . 106*4 

l\  20  I  Can  Light  .  8  10 

m  00  i  Canadian  Marconi . 1  75  1  90 

55  ;  Can  P.  tis  P.  Invest.  .  1  75  2  00 

Of)  ,  Do.,  pref  .  ...  12  '  2 

on  Can.  bilks  Prod  .  27*2 

^  !  Can.  Vickers  .  29%  28 

}!::■  i  Do.,  pref . 140  140 

■  I  C.  W.  Lumber  .  3*g  3*| 

17  nn  i  Can.  v.’estinghouse  ....  42%  43 

■  Cassidy  's  Ltd  .  15  14 

'  Do  .  pref . 130  130 

Q,:  '  Catclh  Food  Prod  .  28  27 

ti  %n  '  Do  .  pref .  15  15 

$5  ol)  ‘^ddl.nn  .  h  . . 

SI  .  4',  .. 

nO  Do.,  common  .  1/5 

J!  ;  Claude  Neon  . 50  ..50 

|?2o'  ^o-Vrei .  61 

rj  nn  :  Com.  Alcohol .  4  4 

Do  .  pref  .  6  %  7 

n  I  Con.  Uiv.  Sec . 40  .40 

>0  uu  .  Do.,  pref .  16 '2  lb 

Cons.  Lithograph .  ...  21  2  •• 

.  T  Consol.  Paper  Corp  18*^  18'j 

jn  '  Cons,  band  &  Gr-./pref.  lUO  .  . 
j  Cons.  Textile  Mills  ...  11  11 

Do.,  pref .  17%  17% 

!  Coirugatcd  Paper,  com.  22 
;  Corrug.  Paper  Box,  pref.  104 

«i  rtrt  i  Crain  Ltd . .  82 

M  no  ;  Cub  Aircraft  9U  95 

;  David  ik  Frere. 'A'  ...  32  32 

Do  .  ‘**J’ '  .  7  ‘ 2  7 

•%,  Dc  Havilland,  “A  ■ .  18  18 

%n  Dislier  Steel  .  2 '2  2*4 

■4,,,  Do.,  pref .  2.S'i  .. 

I  !  Doui  En,;incenn8  .  40  ■‘4 

I  ,  I  Dom.  Oilclotli  .  39  '  ,  38 

i/Vn  ’  S'l'Jare .  40  40 

t  Donnscona  Rape. .  2i>i  22  U 

East  Kootenay,  pref ... .  25 

i  Esmond  Mills .  10' 4 

^  In.  !  Ea.rcli.ld  Aircraft  .  2 's  2  ‘J 

!  For.  Rower  aec . 25 

*  ’d  Uo.pref .  (>  h 

X  ■  Fraser  Coy  s  .  52  .53 

,  Frciman  Ltd  .  22 

.jc",;:  Uo.pref .  95  .. 

Horne.  ■A'.  Frank  .. .  8',  9 

r!  :  Hotel  De  La  Salle .  IS  IS 

ei  irt  Hubbard  Felt  .  5 

;  Do..  -  A  • .  24  '4  . 

‘  I  Humberstone  Shoe  ....  22  22 '-2 

I  Hydro-Electnc  Ser.  ,  ,  . .  3  3*4 

T  ,  I  Inteicity  Batcmg .  83 

«i  an  Int.  Paints .  9  %  9*  2 

I'^d;  Do  .  pref .  2T ,  .. 

Cl  nn  I  Inv.  Foundation.  .  8*4  8 

*■'  a,,  Uo.pref  .  52  4  .. 

«a  Journal  Pub.  Co  ..  15  15% 

J?  Lake  St.  John  P.  ds  P  ..110 

f-a.  Lambert  All’  ....  10 '2  16% 

re  nn  Langley  Ltd.,  pref .  48 

tV  nn  !  Cowney ’s  Lid  .  11*4  U 

Ij  nn  '  MacLaren  P.  6s  P  .  43  43 

J:  J^n  '  Maritime  Tel.  6s  Tel  ...  18%  19% 

®  %  Do  .  pref .  20 ‘2  • 

■  I  Melchcrs  .  5  5 

ti  >c  :  Do.,  prel  .  13 

Cl  in  i  Mercury  Mills  .  17  *i  16 '  -2 

SI  25  *  Minn,  tis  Ont.  Paper  23  %  23  •  •.> 

I  Montreal  Island  Power..  .25 

Mt.  Royal  Motel .  16 

Mt.  Royal  Rice  Mills  .  .  10  10 

j  Nova  Scotia  Light .  19*4  19*4 

J,  I  Do.,  pref  .III 

nn  '  Nuclear  Enterprise*.  ...  11  *  >  11  % 

flj  i  Paton  Mfg .  19 

31  2n  ^  "  . 

tl  00  '  I^**^*I  16*2  I6’2 

i,  .,n  Power  Corp..  pref  .  109*2  llh 
Do..  2nd  pref  .  58  58 

I  Que.  Pulp  6s  Paper,  pref,  24  *4  21 

$8  00  1  ^^*^9cc  Telephone  .  .  10  10*2 

i8  00  Stores .  6  6 

Jr  nn  Heitrnan’s.  pref.  .  18  17''4' 

(ly  j  Reliance  Grain  .  23*4 

!  Sangamo  10*4  10*4 

4-4  no  2>a"oia  Bridge  mew)  14  14 

'  gn  -  ^o.  Can.  Power,  pref  .  114*4  115 

51  no  ‘  bouthmount  40  .40 

cc  nn  I  btan'lard  Cla\' .  1.3  *4  .  • 

J7  '*^’2 

$5  on  '  uB  Shop  .  I  .50 


20.00  2;i.50  Stniiler 


United  Hotel  Notes 


18'i  17*4  —  I i 


22%  20 —1*4 


Racerd  of  the  Curb  Markets 


-Week  Eudiug  Jail.  IfOtll  — 

*rev  High  L»»w  Tnee  Hid 

lose  (!tiatig# 


— 1948  -  Current 
Ask  High  Low  ILv- 
(Lite 


$1  J.)  Acme  Cilov?  1 
(at.  AnJiBii  Nat'l 
<8  Uv(  I  Anglo-Nrl.l 
.03  ,  Atlas  Steels  .  . 


51  '■ 

ro«v'-r^.  f-om 

10 

55 

Thnft^  yt'ire^ 

171 

Unit.  Amusements.  “A  ‘ 

50' 

Do.,  “B” . 

34 

United  Dittillci  s 

20  * 

IJnued  Fuel  “A” 

48 

i.W  -j’ 

16  ‘ 

(J.iu  >1  Sffi'  ... 

12 

V.  G)  d.u 

1  UJ 

Windsor  Hold 

10 

Int.  Interim  dividend. 

18>t  18 

.81 

53'; 

I  52', 

$2  0( 

.  .  109  80 

109  75 

$7  0( 

11 

Int. 

115  *130 

Int 

12", 

'  12% 

.60 

. .  *39 

34 

$1  00 

..  15 

14*4 

.7(1 

..  24*0 

I  22'., 

.70 

..  175 

$7  00 

62 

61  % 

$3  00 

::  4  3  %4 

106*4 

Int. 

..  10 

Int. 

1  95 

1  75 

04 

2 

1  75 

1  2  '  2  1 2  'j 

1  25  27*.. 

$1  50 

28 

27 

..  143*2 

140 

$7  00 

a.  3% 

3  %» 

Int. 

..  43 

41 

$1  40 

..  M 

..  130 

$7  00 

. .  28 

Int. 

.  .  15 

75 

1  8  -6 

20 

5  *5 

..  *2  00 

Int. 

,50 

.SH  58 

An. 

4 's 

4 

.20 

..  7 

.40 

. .  .40 

IS’i 

$1  UO 

.  21*.  21% 

.76 

19*8 

17  '4' 

Int. 

..  •100 

Int. 

11  '2 

17', 

$1  00 

22  22 

$1  00 

105  *104'-. 

$5  00 

•8*v 

40 

. ,  1  no 

.  6.S 

.  .  32 

$1  00 

..  7 

.  .  18 

lot 

2  %' 

25  *24 

ii '  > 

112  , 

41  40*4 

$2  00 

39  *  > 

38 

$1  60 

40  . 

Int. 

23  *  . 

2(3*2 
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LOSSES  GENERAL 
IN  SOFT  MARKETS 
FOR  PAST  WEEK 


Prices  Moved  Off  Sharply  Over 
Fairly  Broad  List  With 
Few  Exceptions 

BRAZILIAN  FIRMER 

stock  markets  gave  an  uninspir¬ 
ing  exhibition  during  the  past  week 
—  the  5  trading  day  period  ended 
Tuesday  last.  For  the  most  part, 
Canadian  markets  drifted  lower  on 
relatively  light  turnover,  but  Mon¬ 
day  session  saw  prices  recede  all 
along  the  line  on  fairly  active  trad¬ 
ing  over  a  relatively  broad  list  of 
issues.  On  the  week,  net  losses  were 
shown  over  a  wide  list  of  issues, 
while  net  gains  were  few  and  far 
between. 

Brazilian  Traction  was  an  excep¬ 
tion  to  the  general  trend,  moving  up 
1*2  on  the  period.  Goodyear  Tire 
moved  up  2,  Cosmos  Imperial  gain¬ 
ed  I’o  while  Con.sumers  Glass,  and 
Abitibi  1st  pref.  both  added  a  point.  i 
Imperial  Varnish  pref.  eame  out  up 
5?4,  Nat'l  Hosiery  “A”  l'\  and 

Tamblyn  a  like  amount;  Moore 
Corp.  'added  Can.  Wirebound 

•‘A"  and  Inter.  Metals  "A"  •%. 

Heavy  losers  for  the  week  were 
Price  Bros,  common,  down  2*2  and 
pref.  down  4*2 :  Holland  Paper  down 
3’ 2;  St.  Lawrence  Paper  1st  pref. 
(new")  down  2 '2:  St.  Lawrence 
Paper  pref.  (old)  down  1*2;  St. 
Lawrence  Corp.  down  1’2:  -\lgoma 
Steel  down  3'.s  and  Aluminium  down 
3.  Canada  Wire  ‘  A"  came  out  off 
10  and  Traders  Finance  “A"  down  4. 
Can.  Oil  8  p.c.  pref.  made  its  ap¬ 
pearance  off  5  points:  Wabasso  lost 
2*2 :  Inter.  Coal  &  Coke  lost  8:  while 
Argus  pref..  Can.  Foreign,  Canadian 
Food  pref.,  Dom.  Scottish  pref., 
Howard  Smith.  Intercolonial  Coal, 
Internat'l  Paper.  Lake  of  Woods, 
Noranda  and  Ottawa  Power  all 
moved  off  2  points.  Dom.  Glass  lost 
1  "s  and  Canada  Iron  and  Gordon 
Mackay  "B"  1^4  each;  Bathurst 
“A",  Beatty  Bros.,  Can.  Packers 
“A”.  Canadian  Food  ‘A",  Cons. 
Smelters.  Dom.  Bridge,  Goodyear 
pref.,  Howard  Smith  pref.,  Nat'l 
Breweries  com.  and  pref.  and  Sag¬ 
uenay  Power  pref.  all  moved  off  1’2. 
Can.  Bakeries  lost  IL  as  did  Can¬ 
adian  Car,  Can.  Locomotive,  Dosco 
“B”  and  Nickel,  while  McColl  Fron- 
tenac  sold  off  Dom.  Foundries 

and  Loblaw  “A”  both  lost  I’s  and 
losses  of  a  full  point  were  shown  by 
Caldwell  Linen,  Can.  Bronze.  Cela- 
nese,  Donnacona  pref.,  Fanny 
Farmer,  Gt.  Lakes  Paper,  Inter. 
Bronze  pref..  Inter.  Pete.  Powell 
River,  Stand.  Chemical  pref..  Steel 
of  Canada  and  Tooke  Bros..  Abitibi 
2nd  pref.  moved  off  '^s  as  did  B.  A. 


Oil  and  Imperial  Tobacco;  Abitibi 
common,  Bruck  Silk,  B.  C.  Electric 
pref.,  Canners  2nd  pref.,  Celanese 
pref..  Chateau  Gai,  Seagrams,  Dom. 
Magnesium,  Dom.  Tar  pref.,  East- 
I  ern  Steel,  Engli.sh  Electric  “A", 
Fleury  Bissell,  Gt.  Lakes  Paper 
i  pref.,  Maple  Leaf  Milling  pref., 
Robt.  Mitchell,  Nat'l  Steel  Car,  Ot¬ 
tawa  Elec.,  Power  Corp.,  Pressed 
Metals  and  S.  Canada  Power  all 
;  eased  \  while  Fibre  Products  pref. 

I  shaded 

On  Curb  markets.  Brown  issues 
I  were  weak  features,  preferred  los- 
I  ing  14*2  on  the  week  and  common 
I  moving  off  1%.  Can.  Industries 
.  pref.  made  an  appearance  down  13 
;  and  Belding  Corticelli  came  out  off 
10.  B.  C.  Pulp  and  Fraser  both  lost 
3  poinLs;  Can.  Malting  and  Dom. 
Oilcloth  each  moved  off  2'2:  Unit. 
Securities  came  oijt  off  S’i:  Unit 
Distillers  lost  2’»:  Canada  Starch 
and  Maclaren  both  moved  off  2. 
Reliance  Grain  dropped  l^i  and 
Donnacona  lost  a  similar  amount: 
Can.  Westinghouse  moved  off  I'i 
and  Vickers  and  Consol’d  Paper 
both  lost  I'i  while  losses  of  a  point 
were  shown  by  T.  G.  Bright,  Cassi¬ 
dy’s,  Mercury  Mills  and  M.  &  O. 
Paper.  Investment  Foundation  eas¬ 
ed  ^  and  Atlas  Steels  Can. 

Ingersoll-Rand  came  out  up  2-’s  and 
Canadian  Light  up  2:  Horner  “A” 
moved  up  I*  and  Maritime  T.  &  T. 
■’i.  I 

Among  chartered  bank  stocks.  I 
Nova  Scotia  lo.«t  2*2  and  B.  of  M.  I 
moved  off  •"'i  while  Dominion  added 
"4 .  Chartered  Trust  made  its  ap-  ; 
pearance  off  5:  Huron  &  Erie  add¬ 
ed  2  and  Can.  Permanent  moved  up 


Heard  in  the 
BOARD  ROOM 


Orange  Crush  Omits 

Dividend  On  Shares 

Toronto — At  a  meeting  of  the  . 
board  of  directors  of  Orange  ! 
Crush,  Limited,  held  here  th'S 
week,  dividend  action  on  stock  of 
company  was  deferred. 

The  president,  J.  William  Hor¬ 
sey.  who  recently  assumed  this  | 
office,  presented  an  accelerated  ' 
merchandising  and  advertising  ' 
program  designed  to  take  full 
advantage  of  market  possibilities 
in  Canada.  United  States  and 
foreign  countries.  Mr.  Horsey  re¬ 
ported  to  the  board  on  recent 
personnel  charges,  including  the  ' 
securing  of  outstanding  merchan-  | 
dising  executives  and  merchandis-  | 
ing  counsel.  It  is  felt  prospective 
development  of  the  company’s 
business  in  all  fields  is  bright.  I 

In  view  of  anticipated  plans 
requiring  cash  outlays,  it  was  de¬ 
cided  that  the  cash  resources  of 
the  company  should  be  conserved 
at  this  time.  j 

Montreal  City  and  District  Sav¬ 
ings  Bank,  annual  shareholders’ 
meeting  at  the  head  office  in  Mont¬ 
real  on  Monday,  February  9th,  at 
noon. 
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AFTER  SKI  BOOTS 


I  THERE  WAS  little  in  past 
I  week’s  stock  markets’  perform- 
i  ance  to  engender  optimism  among 
traders.  Concern  is  being  ex- 
I  pressed  both  in  Canadian  and  U. 
j  S.  financial  circles  because  1948 
has  so  far  failed  to  stage  any- 
j  thing  like  a  full-dress  rally. 

;  While  January  is  by  tradition  a 
I  bullish  month,  observers  have 
!  been  quick  to  point  out  that  sales 
1  volume  in  some  industries  is 
likely  later  in  the  year;  further 
wage  demands  are  expected  in 
;  certain  lines  of  business;  thus, 
i  they  maintain,  the  longer  the 
rally  is  deferred,  the  less  likely 
:  it  is  to  be  realized  at  all.  Vol- 
,  ume  for  the  week  on  Canadian 
exchanges  dropped  off  further, 
partially  reflecting  Wall  Street 
trepidation.  There  was  little  if 
I  any  selling  pressure,  but  a  gen- 
;  eral  easing  of  prices  on  shrink- 
,  ing  support  buying. 

!  if.  if.  if. 

Trading  on  Montreal  markets 
i  brought  out  losses  which  excead- 
I  ed  gains  about  three  to  one  on 
'  volume  averaging  151,680  shares 
j  a  day,  compared  with  preceding ! 
week's  182,620.  Sole  strong  spot  I 
was  the  utilities  average,  up 
nearly  a  half  for  the  period.  In-  ^ 
dustrials  lost  4*2  points;  papers 
I  closed  22*2  points  lower;  golds 

j  dropped  1’2  points;  banks  were 
a  shade  easier. 

if  if  if 

Turnover  in  Toronto  was  at  a 
daily  average  rate  of  7.55,000 
shares  (down  from  900,400  in  ' 
'  previous  week).  Industrials  eased  ■ 
more  than  3*2  points;  golds  lost 
almost  four;  base  metals  were 

three  points  off  at  the  close; 
western  oils  declined  3  •''4  points. 

¥  *  » 

London  market  showed  moder- 
;  ate  strength  on  some  measure  of 
revived  optim.ism  on  rumors  of 
sterling  devaluation  and  external 

factors.  While  trading  volume  was 
sluggish  for  the  most  part,  fair 
support  was  forthcoming,  and  a 
i  gain  of  nearly  a  point  was  seen 
I  in  closing  common  share  index. 

I  if  if  if 

I  On  current  prospects  for  the  base 
metals  industry  Milner,  Ross  & 

I  Company  comments:  , 

"The  1948  outlook  for  this  indus¬ 
try  as  a  whole  is  bright.  Domestic 
demand  should  be  heavy  and  foreign 
exports,  especially  to'  the  United 
States,  might  be  increased.  Exports 
I  will  be  stimulated  by  Canada’s  aus¬ 
terity  program.  Favourable  prices 
particularly  for  aluminum,  lead  and 
nickel  will  also  have  a  stimulating 
effect.  Aluminum  has  the  added  ad¬ 
vantage  of  a  slight  reduction  in  the 
U.S.  tariff.  Zinc  should  soon  have  a 
j  moderate  mark-up  in  price. 

'  "Canada  must  produce  more  ma¬ 
nufactured  goods  for  both  domes¬ 
tic  and  foreign  consumption.  This 
should,  in  turn,  increase  base  metal 
production.  Earnings’  potentiali¬ 
ties  in  this  industry  lend  attraction 
to  the  shares  of  the  companies  in 
this  field.’’ 

The  same  market  letter  underlines 
a  cardinal  investment  principle,  as 
follows: 

I  "Once  again  we  deem  it  wise  to 
I  remind  readers  of  the  importance  of 
balance  and  diversification  to  note 
that  the  portfolio  for  $25,000  that 
we  suggested  in  our  March  1947 
Bulletin  has  approximately  the 
same  market  value  today  as" it  had 
then,  in  spite  of  declines  in  bond 
values  as  well  as  in  the  Industrial 
and  Gold  averages.  This  principle 
is  just  as  important  today  as  ever, 
and  the  individual  who  has  adopted 
this  policy  is  the  one  who  will  best 
maintain  his  capital,  with  fewer 
worries  and  more  bright  spots  than 
will  the  investor  who  tries  to  pick 
the  winners  only.’’ 

Bra'^ilian  Traction  May 
Get  Internat'l  Bank  Loan 

Rio  De  Janeiro  — President  En¬ 
rico  Ga.spar  Duty  has  approved  ! 
a  report  of  his  finance  min'ster  ' 
asking  Congress  to  authorize  an 
International  bank  loan  of  up  to 
$90,000,000  to  the  Canadian-own- 
ed  Brazilian  Traction,  Light  & 
Power  Co.,  Ltd. 

Because  the  latter  is  a  private 
enterprise,  the  Brazilian  govern¬ 
ment  must  underwrite  the  loan. 

If  Congress  authorizes  it,  it  will 
be  the  first  loan  to  a  South 
American  country  by  the  Inter¬ 
national  Bank.  1 

The  proceeds  of  the  loan  will  ! 
be  devoted  exclusively  to  buying 
machinery  and  materials  to  ex¬ 
pand  the  company’s  electric  pow¬ 
er,  gas,  water  and  telephone  ser¬ 
vices  in  the  states  of  Rio  de 
Janeiro,  Sao  Paulo  and  Minas 
Geracs.  1 

Opposition  Develops 

English  Electric  Deal 

A  group  of  shareholders  of  ' 
English  Electric  Co.  of  Canada  lAd., 
with  headquarters  in  Montreal,  have 
announced  their  determination  to 
seek  a  higher  price  for  their  equity.  ' 

The  group  is  making  an  appeal 
for  proxies  to  fight  against  the 
proposal  of  John  Inglis  Co.  Ltd 
to  purchase  outright  the  English 
Electric  Co.  of  Canada,  Ltd.,  i 
through  a  share  exchange.  A  sub¬ 
stantial  block  of  English  Electric  j 
shares  is  already  owned  by  Inglis.  | 

In  a  circular  letter,  the  opposl-  j 
tion  group  calls  for  a  "new  and  ! 
j  better  proposal.’’  The  meeting  at  I 
which  plan  will  be  considered  has 
been  called  for  February  2  at  St.  I 
I  Catharines,  Ont.  I 


,  Cosmos  Goos:s  Ra^s  | 
And  Extra  On  Stock: 

Toronto  —  Directors  of  Cosmos 
Imperial  Mills,  Ltd.,  have  de- 
I  clared  a  dividend  of  35  cents  per 
1  share  and  an  extra  of  25  cents 
both  payable  February  1 1.  to  re¬ 
cord  June  31.  This  indicates  ptac- 
'  ing  stock  on  a  $1.40  per  annum 
I  basis,  as  compared  with  $1.20. 

I  At  the  same  time  the  extra 
is  10  cents  higher  than  the  15 
j  cents  extras  distributed  on  the 
I  shares  for  the  last  years. 

j  Business  Peak  For 
I  Confederation  Life 

Substantial  increases  in  new  busi-  I 
,  ness  and  in  total  business  in  force 
I  are  reported  by  Confederation  Life 
i  Association  as  result  of  operations  [ 
I  for  year  1947.  Surplus  at  end  of  ; 
;  year  showed  expansion;  premium  in¬ 
come  was  greater  than  for  1946;  i 
while  cost  of  operation  and  morta-  I 
lity  both  continued  low.  i 

New  business  for  1947  amounted  ' 
to  $117,072,572  and  was  up  over  $10 
million  from  previous  year's  figure  j 
of  $106,831,970.  Business  in  force 
at  end  of  last  year  totalled  $788,- : 
149.270  and  showed  a  gain  of  $87,-  ! 
645,965  for  period  to  a  new  all-time 
peak  for  company. 

Surplus  at  end  of  1947  stood  at 
$15,607,513.  up  from  $15,089,967  at 
end  of  previous  year. 

During  1917  sum  of  $10,430,800 
was  paid  out  by  company  to  living  : 
policyholders  while.  $4,878,761  was 
paid  to  beneficiaries  of  deceased 
policyholders. 

Gains  Reported  By 

Continental  Life  I 

-  I 

The  Continental  Life  Insurance : 
Co.  in  preliminary  report  on  1917  • 
operations,  shows  good  gains  for 
year  in  business  in  force,  total  assets 
and  policy  reserves.  i 

Business  in  force  at  end  of  last 
year  amounted  to  $87,624,261  and 
was  11.7  per  cent  greater  than 
figure  of  $78,425,339  at  end  of  1946. 
.Total  assets  increased  by  $1,307,910 
from  $16,079,897  to  $17,387,807  and 
policy  and  annuity  reserves  by  $1,-  ! 
171.416  from  $13,619,544  to  $14,-: 
790,960.  I 

During  year  a  total  of  $1,094,346 
was  paid  to  policyholders  by  com-  j 
pany,  of  which  sum  $808,534  was 
paid  to  living  policyholders.  ; 

Company  Meetings 


Montreal  Island  Power  Co„  special 
meeting  of  bondholders  at  offices  of 
Montreal  Trust  Co.  Montreal,  on 
Friday,  January  23rd,  at  11  a.m. 

•Anglo  -  lliironian  Ltd.,  annual 
meeting  in  Toronto  on  Tuesday, 
January  27th  at  noon. 

Canadian  Car  &  Foiiiidr.v  Co., 
Ltd.,  annual'  meeting  in  Ro.val 
Bank  assembly  room,  Montreal, 
on  Friday,  January  30th  at  3  p.m. 

English  Electric  Co.  of  Canada,  ' 
Ltd.,  special  meetings  of  share¬ 
holders  in  St.  Catharines,  Ont.,  on 
Monday,  February  2nd.  j 

The  Mutual  Life  -Assurance  Co. ' 
of  Canada,  annual  meeting  in  Water¬ 
loo,  Ont.,  on  Thursday,  February  ' 
5th  at  1  p.m. 

The  Excelsior  Life  Insurance  Co., 
annual  meeting  in  Toronto  on  Thurs¬ 
day,  February  12th.  at  noon. 

Montreal  Life  Insurance  Co.,  an¬ 
nual  meeting  in  Montreal  on  Mon¬ 
day,  February  23rd  at  3  p.m. 

John  Labatt,  Ltd.,  annual  meeting 
in  London.  Ont.,  on  Friday,  January  : 
23rd  at  2.30  p.m. 

Commonwealth  Petroleiii)*  Ltd., 
annual  meeting  in  Calgary  on  , 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


National  Trust  Company  Ltd.,  an¬ 
nual  general  meeting  in  'Toronto  on 
Wednesday,  January  28th,  at  2.30 
p.m. 

Jack  Lake  Mines  Ltd.,  annual 
shareholders’  meeting  in  Royal  York 
Hotel,  Toronto,  on  Wednesday,  Jan¬ 
uary  28th. 

MacMillan  Export  Co.  Ltd.  annual 
meeting  in  Vancouver  on  Thursday,  ! 
January  29th  at  11  a.m.  '  . 

Western  Life  Assurance  Company, 
annual  general  meeting  in  Hamilton 
on  Friday,  January  30th,  at  2.00 
p.m. 

New  Calumet  Mines  Ltd.,  annual 
meeting  in  .Montreal  on  Friday,  | 
January  30th  at  noon.  ^ 

Rrandram-IIenderson  Ltd.,  annual  , 
meeting  in  Montreal  on  Friday,  ' 
January  30th.  at  11  a.m. 

I>a  Compagnie  Legare  Ltd.,  an-  i 
nual  meeting  in  Ritz  Carlton  Hotel,  ' 
Montreal  on  Friday,  January  30th, 
at  11  a.m. 

Canada  Permanent  .Mortgage 
Corp’n  annual  meeting  in  Toronto  ; 
on  Friday,  January  30th,  at  2.30 
p.m. 

MARITLME  T.  &  T.  SPLIT  : 

Halifax  -  Shareholders  of  Mari-  j 
time  Telegraph  and  Telephone  Co.  ! 
have  been  asked  to  authorize  an 
application  to  the  next  session  ' 
of  the  Legislature  for  permission 
to  increase  the  capital  stock  of  : 
the  firm  from  $7,500,000  to  $15,- 
000,000.  It  would  be  the  first  such 
increase  in  16  years. 

MORE  MASSEY  CONVERTED 

An  additional  3,548  preferred 
shares  of  Massey-Harris  Co.  Ltd. 
have  been  converted  into  common  i 
under  the  .second  conversion  privi-  | 
lege,  increasing  number  of  pre-  j 
ferred  that  have  been  converted  ; 
into  common  on  the  1*2  common  j 
for  one  preferred  shares  basis,  to  ' 
67,616.  Issued  capital  is  254,782 
preferred  and  1,178,047  common 
shares.  \ 


NOTK'K  OK  SPKCIAI,  OKNKRAI. 

MEETINO  OK  SHAREHOI.OERS 

.\  Spci-liil  OdUM-al  Mi-i'lliiK  of  Uif 
Shiircholili'iH  of  Itddliijt-Cortk'clli  l.liii- 
ilrd,  will  be  Iield  tit  Hit*  Head  Offii’i*  of 
tin*  (imul'aii.v.  I  t.’i.”'  SlieariT  Stri-i'l. 
Montreal,  on  Weilnestlay,  tlie  tSth  day 
of  Kebriiiiry,  l!)I.H  at  l‘i  ti'eloek  ikhiii. 
for  the  purpose  of  eoiisiderinS  anil,  if 
deemed  wise,  sanetionlnu  a  speeial  bv- 
law  providing  for  tile  Increase  of  tin* 
nninber  of  Directors  from  seven  to  eisid 
of  w'liom  foiir  ‘.ball  foi-m  a  i|iiornm. 

NOTICE  OK  ANNDAI,  OENERAI. 

MEETING  OK  SHAREHOLDERS 

Tin*  .Vnmial  (ieneral  Meeting  of  the 
sliaretiolders  of  IteldiiiK-Corticelli  Lim¬ 
ited,  will  be  lield  at  the  same  time  and 
place  immediately  aflei  the  conclusion 
•if  the  Special  General  Meetins!,  for  the 
reception  of  the  .\nnnal  lleport.  the  j 
eleetion  of  Directors,  and  for  the  tratis- 
aetion  of  such  other  business  as  may 
proiterly  come  before  the  meeliiiK. 

IlY  OHDUU  OK  rillv  IIO.VHD, 

1).  K.  POLLOCK. 

Secretary. 


BOOM  YEAR  FOR  i 
CALGARY  MARKET  I 

_  I 

Trading  Volume  in  1947  Up  500 
Per  Cent  And  Value  Up 
Over  1000  Per  Cent 

Calgary— Calgary  Stock  Ex-  | 
change  enjoyed  a  boom  year  in  i 
1947,  with  number  of  shares  , 
traded  up  over  500  per  cent  and 
value  increase  of  nearly  1,100  per  | 
cent.  Total  shares  traded  was  , 
26,938,731  and  value  $5,083,536.  j 
Dividends  paid  by  companies  list¬ 
ed  reached  $2,029,844,  up  about 
$192,000  over  1946.  Alberta  oil 
stocks  also  accounted  for  a 
largely  increa.sed  share  of  trans-  ^ 
actions  in  both  Eastern  Canada  ' 
and  Vancouver. 

This  year  an  excellent  start  has  j 
been  made,  with  probability  that  ■ 
totals  of  recent  years  will  be 
largely  exceeded.  First  ten  days 
trading  during  first  half  of  Janu¬ 
ary  was  3.341,756  shares  for 
value  of  $704,000.  ! 

With  the  po.ssibility  that  the 
next  11*2  months  will  witness  ^ 
completion  of  from  150  to  200  ! 
wells  in  the  Leduc  area  alone  i 
and  an  increased  number  in  the 
Lloydminster  field,  with  many 
wildcats  scattered  over  a  large  , 
area  in  the  Prairie  Provinces, 
Calgary  brokers  are  looking  for-  . 
ward  to  a  year  that  will  smash  • 
all  records . 

NEW  OfFERING  ! 

WESTON  STOCK 

$3  Million  Issue  4  >4  p.c. 
Preference  Shares  Will 
Boost  Working  Capital 

Formal  offering  is  expected  ! 
shortly  of  a  $3,000,000  issue  of  4*2 
per  cent  cumulative  redeemable  j 
$100  par  preference  stock  of  George  j 
Weston  Ltd.,  through  a  syndicare 
headed  by  Gairdner  and  Co.  L^d. 
It  is  understood  that  the  issue  will 
be  priced  around  par  to  yield  about 
4)2  per  cent. 

Proceeds  of  the  sale  of  this  stock, 
which  forms  part  of  the  remaining  ; 
$4,000,000  authorized  by  unissued 
preferred  stock,  will  be  applied 
toward  reimbursing  the  company 
for  expenditures  made  by  it  on  ac-  1 
count  of  capital  costs  of  the  ex-  j 
pansion  program  undertaken  by  the  > 
company  and  certain  subsidiaries 
and  will  materially  increase  the  ' 
present  working  capital. 

After  the  sale  of  this  additional 
preference  stock  there  will  be  out-  i 
standing  $6,500,000  of  a  total 
authorized  issue  of  $7,500,000  in 
4*2  per  cent  preferred,  and  404,421  : 
shares  of  no  par  value  common  | 
stock.  ! 

It  is  understood  that  a  major  , 
portion  of  the  expansion  program  i 
costs,  mentioned  above,  is  in  con-  ! 
nection  with  completion  of  the  ! 
new  Longueuil,  Que.  plant  of  the 
company  and  that  at  Burbank, 
Calif,  in  both  of  which  modern 
biscuit  machinery  is  being  in¬ 
stalled.  I 

_  i 
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ALUMINIUM  LIMITED 


COMMON 

DIVIDEND 


On  Jonuory  14fh,  1948,  a  quarterly 
dividend  of  $2.00  per  share  was 
declared  on  the  Common  Shares  of 
this  Company  payable  In  Conodian 
Dollars  March  5th,  1948,  to 
shareholders  of  record  at  the  clos# 
of  business  Februory  6th,  1948. 

Monfreof  i.  A.  DUUfA 
Jonuory  Hth,  1948  Secretory 


TheRoyal  Bank  of  Canada 

DIVIDEND  No.  242 

Notice  is  kereby  given  that  a 
dividend  of  twenty-live  cents  per 
share  upon  the  paid-up  capital  stock 
of  this  Bank  has  been  declared  for  the 
current  quarter  and  will  be  payable  at 
the  Bank  and  its  branches  on  and  after 
Monday,  the  first  day  of  March 
next,  to  shareholders  of  record  at  the 
close  of  business  on  the  3tst  day  of 
January,  1948. 

By  order  of  the  Board. 

JAMES  MUIR 

General  Manager. 

Montreal,  Que.,  January  1.3,  1948. 


bPM 

BRUCK  SILK  MILLS  LIMITED 
DIVIDEND  NOTICE 

Notice  is  hereby  given  that 
a  regular  quarterly  dividend 
of  30c  per  share  on  the  out¬ 
standing  common  stock  of  the 
Company  has  been  declared 
payable  on  March  15th,  1948, 
to  shareholders  of  record  at 
close  of  business  February 
16th,  1948. 

By  order  of  the  Board. 

H.  STEIN. 

I  Secretary. 

Montreal, 

January  20th,  1948. 


BRANDRAM- 

HENDERSON 

LIMITED 

PAINT  MAKERS  SINCE  187S 

ANNUAL  GENERAL  MEETING 
OF  SHAREHOLDERS 
NOTICE 

Ndtie*  is  hereby  qiven  that  the 
Annual  General  Meetinq  of  the 
Shareholders  of  Irandram-Hender- 
son  Limited,  wilt  be  held  at  the 
Head  Office  of  the  Company,  6684 
St.  Urbain  Street,  Montreal,  on 
Friday,  the  30th  day  of  January 
1948,  at  11  o'clock  in  the  forenoon, 
to  receive  and  consider  the  Annual 
Statement  and  Balance  Sheet,  Gen¬ 
eral  Statement  of  Income  and  Ex¬ 
penditures,  Statement  of  Surplus 
and  Report  of  the  Directors  and 
Auditors  for  the  fiscal  period  ended 
September  30th,  1947,  to  elect  the 
Directors  and  appoint  the  Auditors 
for  the  ensuing  year  and  for  the 
transaction  of  such  other  business 
as  may  properly  come  before  the 
meeting. 

By  Order  of  the  Board  of  Direc¬ 
tors. 

B.  V.  ATKINSON. 

Secretary. 

Montreal,  January  6th,  1948. 


BANK  OF  MONTREAL 

ESTABLISHED  1817 
DIVIDEND  NO.  SM 

Notice  is  hereby  given  that  a  DIVI* 
DEND  of  TWENTY  CENTS  per 
share  upon  the  paid-up  Capital  Stock  of  this 
Institution  has  been  declared  for  the  current 
qu.arter,  payable  on  'and  after  MONDAY, 
the  FIRST  day  of  MARCH  next,  to 
Shareholders  of  record  at  close  of  busmes* 
on  31st  January,  1948. 

'  By  Order  of  the  Board,  ' 

GORDON  R.  BALL, 

General  Manager. 
Montreal,  13th  January,  1948. 


ASNEW-SURPASS 

Shoe  Stores  Limited 
DIVIDEND  NO.  .3r) 

A  dividend  ot  Twelve  Cents  (.12el 
per  share  on  all  issued  Common 
Shares  of  the  Company  has  been  de¬ 
clared  payable  March  1st,  1948,  ta 
shareholders  of  record  as  at  the  close 
of  business  January  30th  1948, 

By  Order  of  the  Board. 

K  R  GILLELAN. 

Secretary-Treasurer 
Brantford.  Ont..  January  13th,  1948. 


KERR-ADDISON 

COLD  MINES  LIMITED 

(No  Personal  Liability) 

INTERIM  DIVIDEND  NO.  4« 

Nullcr  is  hiTi-by  given  tliat  an  iii- 
lei'iin  ilivideml  of  tliree  cents  per 
share  lias  been  cleeliireil  on  the  issued 
eaoilal  ,slix*k  of  the  company,  pay¬ 
able  in  liaiiailian  funds  on  Friday. 
Kcb.  27th,  1918,  to  shareholders  of 

reroid  at  tlie  close  of  business  on 
S.itilcilay,  Jan.  ;ilsl.  1918. 

Ity  Older  of  tlie  Hoard. 

G.  A.  CAVIN. 
Secretary-Treasurer. 

Toronto,  Ontario, 

Jan.  19,  P.08. 


GREAT  WEST  COAL 
COMPANY,  LIMITED 
Dividend  Notice 

Notica  is  haraby  givan  that  a 
dividend  of  40e  per  share  on  the 
outstanding  common  shares  in  the 
capital  stock  of  the  Company  has 
been  declared  payable  on  February 
15th,  1948,  to  shareholders  of  record 
at  the  close  of  business  on  January 
31st,  1948. 

By  Order  ot  the  Board. 

ROY  W.  WILTON, 

Secretary. 

BRANDON,  Manitoba, 

January  8th,  1948. 


SIMPSONS,  LIMITED 

!  Preferred  Dividend  No. 

NOTICE  is  hereby  given  that  a 
dividend  of  One  Dollar  and  twelve 
and  one-half  cents  ($1.12*2)  per 
share  on  the  outstanding  paid-up 
:  Four  and  one-half  per  cent  (4*.^%) 
Cumulative  Redeemable  Preferred 
Shares  of  the  Company  has  been  de- 
;  clared  payable  March  15,  1948,  to 
shareholders  of  record  as  at  the 
close  of  business  on  February  16, 
I  1948.  The  transfer  books  will  not 
be  closed. 

By  order  of  the  board. 

FRANK  HAY, 
Secretary. 

Toronto,  January  16,  1948. 


SIMPSONS,  LIMITED 

Class  “A”  Shares 
Without  Nominal  or  Par  Value 
Dividend  No.  13 

NOTICE  is  hereby  given  that  a 
Dividend  of  Seventy-five  cents  (75c) 
per  .share  on  the  outstanding  paid- 
up  Class  “A”  Shares  Without  Nom¬ 
inal  or  Par  Value  of  the  Company 
has  been  declared  payable  February 
25,  1948,  to  shareholders  of  record 
as  at  the  close  of  business  on  Feb- 
'  ruary  2,  1948.  The  transfer  books 
will  not  be  closed. 

By  Order  of  the  Board. 

FRANK  HAY, 

I  Secretary. 

Toronto,  January  16,  1948. 


A  valuable  aid  in  simplifying  both  individual 
and  corporate  income  tax  problems. 


THE  DOMINION 
CHARTERED 


ASSOCIATION  OF 
ACCOUNTANTS 


announces  the  publication  of 
the  new  1947  edition  of  the 

INCOME  TAX 
HANDBOOK 

by  Arthur  W.  Gilmour,  B.Com.,  C.A; 

You  will  find  this  handy  reference  book  extremely 
useful.  It  i.s  written  in  simple,  practical  and  concise 
language  and  is  well  indexed.  Income  taxes  are  com¬ 
pletely  covered.  Also  thoroughly  covers  excess  profits 
tax,  taxation  of  non-residents,  pension  funds,  depreci¬ 
ation  and  partnerships,  the  Department’s  practices 
regarding  special  claims,  etc. 

ORDER  TODAY  12.00  POSTPAID 

Send  cheque  or  money  order,  payable  at  par,  to  the 

DOMINION  ASSOCIATION  OF  CHARTERED  ACCOUNTANTS 

10  Adelaide  SI.  East,  Toronto 


